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Nii1e»  Mini  Vcrcciiiciil  ill 
Signed  .'loiida.k. 
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lai.ii.x,  afl.fi  I \p4  nK.-.<--,  will  assure  llo 
4  oinj.any  e,f  a  eonsidc-i  aiil.-  amount  of  new 
wortiing  rnf.ital, 

Cp  -o  Ih'-  rir,-?..  Ill  tiioe  ,i'l  Cnane.ing  o: 
chi'  .'iroiit  .'-'-a;  d'laniiva,);-  Co'jiiii.n'-.  .-lod  i)o 
.Mo.'iii-'al  ■''! ant w;i\ }'i>v,<  ■  i  ump.iii-.,  ha.- 
tifi-n  4^(e(i  -'i  It  'he  Ci;ii(-d  St,'C4-s.  ili.-  fir.-t 
inoi  tg’.-igi-  ofiiiii.-r  having  been  piiichased  l.y 
Harris,  I-'o-i-in-s  a-  Co.,  and  all  the  suhsiiiiary 
iinanf-iiig  fiaNing  l.een  effected  ihrougli  th. 
firm  of  Boiler,  Choat.-  .t  Brciiliee. 


lias  Bell  I  or  I  nr.iiii-  mi  Si\.iin»iillm’  Bimi. 
IMS'  Imir  Mr.  i;ei-l<-»  laki-s 
I  aiiadiaii  I  leld. 


SI  \  MB\rii)  f  HKMirAi.  ro. 

The  Standard  Chemical  Iron  and  Lumbep 
Comiiany  of  Canada  l.a.s  changed  its  najno 
to  tlial  of  Sian-iar'l  Cheniif-al  Company, 
liiinit.  il. 


.oiidiio 


inioio'  lii|iar'm,o 


it.i.pii  S.O'pio  iison,  Ilf  Mai  l,',  l-'ir.hes 
.V  Co.,  'ir.  i-sl  no.  IP  hank.  I.-.,  lui  -  sai'i-d  for 
Ir.r,,].,  .  ,\!ieri-  In-  .'ill  '-p.-mi  'hi  lo -.i  -  \ 
moll  hs  amCijring  im-ign  finamu.i  .'iuia- 
li.iiis  -n  -wni.  h  hi  -  lino  i-  pii.iisl'  il.  .Mr. 

on  "Mi  .t-m  nd  ii.-'.ii  of  Ip.-  t.iio-  .n 
l.oimon  ami  i-vp. --o  i  i.-.,i  ;C  'li.  -miioiiaip 
■  diuip-;al  ..  niri--:  o'  tlie  Coni  m  ip 

lin  ing  Ml  n.-on  -  ai.-..  m  .  aioo.i.. 

.!  .A.  1.--,  14.-.  of  liai. "is.  Coi-oi  <-  IJ  i;-'(,ii  of. 
c.-i.  '-.Ml  I  a  n-ariagi-r  oi  m.  .omj.ai,'  - 
!..!--i!p  .  o  Caiiriifa.  liee'i.-  .  l.y-  no 

o.ei.n  -  .-.  s  r.ingi  r  ip--.-  li  ii.n  .-  hi,-  rist-o- 
e.a  -III.  "-•'n  1 !' ■  4ionn(;.|  ..ffi.  e  ,-4i>m  il.,ri-e 
-.  4-a , .-..go,  ill-  :i*-iano.  .'s.iii  I, ill-  v'lo  .hi-  i  - 
nr:  Ban  I ,  i  v.  ' .  a  .  <  .iing 

\  IP  o'.lg  lioni  Ih"  Ii.iii.  !.i  .oil  n  I  .'no..  0-1  v.  Mh 
:l!4-  Cnaio-ine  don.  a'  iha-  '  me  i,'  i  h.’  vt.-  - 
e|.  oni-,-;n<  es  .ind  i-n’ oi' ip,?  1 ,;  ,r  . 


V  1.14.0' 


The  Ceneral  .Motors  of  f'anada,  Idmited, 
will  increase  Its  aiitlioriz'd  capital  stock 
froni  .> I  Kijn.iioo  to  $ . . 


men' 

rim-r 


oiK-’-a:  n 


A^  Af.A.MAC  K  A.Wl  AI 


.Ichn  UasiaMf .  p.j  rtin  .11 
Vl 'JUi  b>‘AV'»Tn*  .V'*'!"’’  ' 


oi 


ni  f  Ki  \  n  I 


0  ...»  ..if  .  , 

a  <i  ir)*Tf;..-i*  f 
•J.iH'k  a  ♦•ar  or  7" 

-JV.f-]-:  Wfc.:  ‘!k»W!.  if.  *Ji 
'»*  do'wn  aioLt  n.c 

'7  rn:“'or,fi,  arnl  Toron?' 
•.K  ?(,  rr.iJIoi.p  ur.fi 

i\>Th'n\  <1711;^^ 


Iiivc'Ftor'^  will  1m'  intcri'Stid 
in  our  iifw  Hookl*  >  *'1*  luvusi- 

ment  S  .-U'iliis  .Vmongolher 
vaiuahl.-  intormaiion.  it  eon- 
tains  latest  availahli  earn¬ 
ings,  finamial  po^iiion.  etc., 
of  innny  of  Canada’s  mo,.' 
promiio  nt  ind’ist i-!:il  enter- 
prls(“s. 


-.o,-:,  ■.'la,  .'111  II  ),o..  :•  -111  t,  irr.ow- 

'•  -"a  ■  M..--'  1,4;  v.lM  i,4  m.  (i:\j- 

hisre  ijo  11  :lii  ii.'i.n-'eril-i-t  fipni'-. 
a  mailer  of  'inr  ,  !io-a(  ..  r.  la  .''or-'- 
ors  \-ill  !;)].;(  ;  rMo;.  in  tIMs  t'4  glil-fl. 


(,l  BUM'  IIOMIS  VOMB 

A.  ]■:  .\rnf-s  &  Co.  rrporf  that  the  .-nlire 
SIP-  of  Cfipiii.-  Bonds  was  ahsorhi  ,1  wiilun 
houi-r  of  I  tic  offering. 


ItllO.il 


-1111’- 


iM»v.  «  .  (  loi  f.w  iwi:  iMi'ifovivc. 

(ion.  C-  <:.  Hallantyne.  .Minister  of  .Marine 
.lid  I’hsfieiies,  who  nndi'rwcnt  an  op.. ration 
lor  apf.’ ndii  itis  i-is-ently  at  tne  Hoyul  Vic- 
K.i  ia  Ho.u.iial,  aft(  I  whif-h  an  attack  of  ly- 
idio.-'l  fr-ver  dcvc-lojied,  was  rei.orti'd  on  B’ri- 
day  as  |)i  ogi  .-asing  favourahly. 


VICTORY  LOAN 

TAX  FREE 


■-12.S04 
7 1  ‘U  J  J 


an  n.d-f  .'•.a'c  i  ■  ’  - -i  tri'.  esMii' tr 
"equiff  S  'Im  -.vvie.  c  o;  a  fir.st-c'.as-: 
:^a.r  =  i.ian  w.;!.  .i  tho'ough  kiowieriee 
of  bi.gh-;'~:-i'''-  I'-eeuri:;.--  Ce,. 
of  \rotiire*al. 

BIf  mils’,  po.sss.^-  "-nergy  an.-]  {.erson- 
al.ty  s  hnowiedgi"  of  both  lang  iages  s 


K  ’trhfMd 
H’anlfo; 


Hiinds  Mattinnpr 

192;'. . 

j:)33 . 


Pl'icr; 

1 0BI  ^  and  Tntei’psl 
102  and  Intcre.s’ 


b.SCi 


rff>oried  cif‘urin|f«  of  '‘■1,19T,&C4 
V.  i:SThTM  <  ITPJS 


(  liOMA  HKSLRVI.  .sriOLML 

Crown  Ueserve  was  an  aeliv<j  and  strong 
fi-auire  of  th(>  .Montreal  and  Toronto  niar- 
ki-ts  during  the  week,  the  str-ok  si’lling  iij. 
*<)  its  h'.-st  price  of  the  jiast  twelve  niontlis 
at  r,j  (ontpared  with  J 1  on  i>aturday  last, 
f'arti'.’iilar.s  of  recent  devciopnients  a  the 
inuK.  and  dividend  chancc.s.  arc  dealt  with 
ill  Ji  artick-  on  Bagc  -I  of  this  is.sue  of  Tl  -■ 
Fiaancial  Times. 


Jr.cr«t.'-r 

726  ^‘44 
*:  0,095 
'6,00^ 


vVinuioe? 
h.o»no?  ior 

i'or:  Wiilian 

Uait'ar;. 


Royal  Securities 
Corporation  Limited 

Ifil  .St.  James  Slrcct. 

momtib;  VI . 


VVe  adv;.s(.  imiiif’.l.ate  pi'refia.se  .as  w 
look  for  a  further  ad.ane.-  in  prir-r 


ip.y  !>;.  '.eft'-:-,  givili.g  f:jil  d' 
:ou'  1  ,\p£-i-!f  n,--' .  ref.-r.  n 
ifj'.-atious. 

Acicro"  Box;P;> 

4-0  FIXANCFU.  TI.MI-; 
.VI0NTKE.4I. 


Nesbitty  Thomson  Company 


lA  .M  rTKl* 


TREAL 


HAMILTON 


»'>a5kaioon  r»-portpd  ^kritigs  of  $L79S»289, 

I  Kai  $.784,701,  Vancouvf^r,  $10,720,048,  Kegi&B,  $1 
I  and  New  V\  C‘6tiniD3i«r  $49€.42a. 


M’?dicine 
2.  tJt>,<>4l 


t 


THE  FEVANCfAL  TUMTES,  MONTREAL,  SATURDAY,  JANUARY  18. 


BANK  OF  MONTREAL 

EstablMieC  Over  IOC  Y<;srs  (Ittr-mS) 

Capital  Paid  up  -  116,000,000 

Rest  $16,000,000 

Undivided  Profits,  $1,901,613 
Total  Assets  -  -  $558,413,546 

BOARw  Oe  OlUECrORSt 
Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  Vice«President 

R.  B.'  Ab2us<  Esq*  L'Ord  Shaushnessy,  K.C. V.O.  C.  R.  Hosmar,  Esq. 
H,R.  Drmnmond^Esq.  D.  Forbes  Ansus,  Esq.  Wm.  MeMaster,  Esq. 
Major  Herbert  Molson,  Harold  Kennedy,  Esq. 

H.  W,  Beauelerk,  Esq;  [G.  B,'  Fraser,  Esq. 

C^MSl  Henry  Coel^ntt;  j;  IL  Ashdown,  Beq. 

Head  Offices  MONTREAL 

ueaeMii  Uanasw-Sir  Frederick  Wllliams«Taylor. 


CANADA’S  LARGE  I 

j  U  UnitULf  „in.p}„rs  Place  Ihe  DiTidrn.l  Paj-ment  On  a 

’  uni  niMr  nr  ii  c  .  / 

1  111  f  ■  I  ill  */■*  U,  /  The  prosperous  condition  of  the  Canadian 

banks  is  again  indicated  by  the  action  of 
nrflfiviv  /lAMHAEllthe  dircctons  of  the  Canadian  Itank  of  Coni- 
V  I  MmI  I  I  lln  |y||  l|w  merce.  who  have  placed  the  stock  on  a  re- 
ij  1  LiLiIj  VVllllllvl"  I  pillar  12  p.e.  per  annum  basis  compared 
I  I  with  the  former  distribution  of  10  p.e.  per 

I  —  i annum  plus  a  bonus  of  2  p.e.  This  an- 

'  In  1917  VVe  Held  .33,980  Shares  Con*  nouucement  was  in  keeping  with  the  exp^- 
'  '.Ii  •  m-xtL  Ptn  •  n  U„..  tarions  of  shareholders  as  a  result  of  the 

i  ■- jtraBfed/sWJt^  <L),6li3‘ in  UeceinDei,|5.pip„^jrt  development  of  the  liank  during, 
' ^  ^  —  'Diiinncr  'Victory  Loan  Our !  the  past  couple  of  years.  | 

.  .1  ,  ,  ...  ...  /.nn  1  For  nianv  years  up  to  lOOo  the  bank  paid 

Holding's  Declined  by  Nearly  .>,000  ^  dividend  of  7  p.e.:  from  1906  to  looh,  8 

I  Shares  —  World’s  Investors  in'i'c.; 

I  I  p.e..  and  !!)!.{  to  Ihli,  10  plus  2  p.e.  ' 
!  stock.  '  Another  imimrlant  step  taken  by  the  dl- 

I  rectors  was  the  enlargement  of  the  hoard 
;  of  directors  from  Ih  to  22.  with  power  to 

.New  York. — Inve.stor#  holdings  of  United  increase  to  2~>  in  the  judgment  of  the 
Slates  Steel  e-ommon  stock,  as  distinguished  tors,  pending  an  annual  meeting.  The 
from  shares  held  in  the  names  of  broker.^  three  new  directors  elected  are  well-known 
reached  a  new  record  at  the  close' of  last  Canadians,  as  follows:  Thomas  Findley,, 
year,  there  being  at  that  time  .3.01 3.tii;2  j  Toronto,  president  and  general  manager , 
shares  recorded  in  the  corporation's  stock  .Massey,  Harris  Company:  W .  W.  Hutchison,  i 
»  '  liooks  in  the  names  of  individual  investors.  ■  .Montreal,  vice-president  of  the  Hake  of  the 
as  against  2,8,72.711  shares  three  moutlis  |  VVoods  Milling  ('ompany:  and  H.  R.  Silver, 
previous  '  Halifax,  president  of  >1.  R.  Silver,  Limited.  ^ 

,  .  '  _  >1  Idle  I  merchants  and  tradci's  with  the  West  Indies. 


BANK  OF  COMMERCE. 


£nMk«  aM  Agweiw 


rTIuroaAhont  Canada  und  Nawfenadlamd 
}  AIm  at  London,  Entlaad 

jNawYovkj  Chieado  and.tiDokaaa  in  tho  Uailod  9t«ta« 
I  and  Mexico  CXtjr* 


TH€  MCRCnANTI  DANK 

Head  Offica :  Montreal.  OF  CANADA  EsUblishdd  1884. 


Pald^ap  Capitol . . . 
BcMrTerund, _ 


_ $7.eoo,Me 

. . . .  7,471.m 


Total  Depodta  (\ot.  M.  ItlStlUl.OM.Ma 
Total  Aiset,  (Not.  .70.  lOIH) . .  17.7, 000, aoo 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell  Managino-Director:  E.  F.  Hebden 
General  Manager:  D.  C.  Macarow 
SuPT.  OF  Branches  and  Chief  Inspector;  T.  E.  Merrett 

HOW  WE  C^4N  SERVE  CORPORATIONS 
AND  BUSINESS  HOUSES 

BMidnr  gijarding  their  money,  while  in  our  care,  we  can  help  them 
With  information  on  flnanrial  questlona 
liy  buying  their  Orafte  and  other  negotiable  paper 
Ry  imuing  Bank  Money  Order*,  Traveller*’ Cheqaaa  aaO 
I.etter*  of  Credit, 

Ry  making  CoMectionaIn  every  aection  sf  Canada  and  Abroad. 
I n  ihort,  hy  giving  them  a  Banking  Serrio*  that  is  modern  and  complete 
in  every  dcteil. 

270  Branrhe*  anti  Agencies  In  Canada  Extending  fopi  the  Atlaatle  to  the  Paelllc. 


ESTABLISHED  1805 

Union  Bank  of  Canada 


previous  iHaiiiax,  presineiii  ri.  u.  r^iivui,  Ltiiiiiitju, 

,  .  '  ..  '1  I'lir.  I  merchants  and  tradci's  with  the  West  Indies. 

In  two  years,  or  iron.  December  ol  .  8.  ^  paragraph  in  the  reporC 

the  number  of  shares  held  n  inves  s  I  tli.eetors,  submitted  at  the 

names  has  inerca^d^  by  881.1)73.  oi  «'r':  annual  meeting,  details  of  which  will  be 
11  p.e  At  piis  voars  i  f’"  another  page  of  thi.s  issue,  a  more, 

issue  i,s  ludd  by  individuals,  in  two  'ar.s  policy  is  to  he  resumed  in  re- 

p.e  of  the  total  issue  has  been  lia..-|  ^  , he  opening  of  new  branches  of.lhe 

feiTcd  from  brok^ir  to  mve^ors.  eonlprehensi^v  plan,"  said  the 


feiTcd  from  brok^ir  to  mve^ors.  i  eonlprehensi^v  plan,"  said  the 

'  The  eorporatlons  stock  'Imoks  also  sho«  deration  for  giving  at- 

a  drift  of  the  stock  awa.v  from  tent  ion  to  the  needs  of  those  localities 

to  the  I'.ast,  South  and  tVest,  which  is  a  1  honkir...  p->riiitioc!  -inH  fnr 


HI  IIH.  0/11*1  rtiu  ,ai,  wiiitii  .  |  rei]uiie  banking  facilities,  and  for 

j  further  indication  '»;at  the  issue  is  B'a'?''-  at  .such  places  as  seems  neeessarV 

■  ally  heing  taken  out  of  the  market.  Ihe.^/^  „iren, cuts  of  hii.-=iucss 


Head  Office*  Wlaalpeg 


Paid-Up  Capital....$5,000,000 
Total  Assets  (over) . 


Reserve. 


. $3*400,000 

...$153,000,000 


Haaarary  Prexideat— SIR  TIVILLIAM  PRICE.  Presldeat — #OHN  GALT,  Es«. 

Vice-President*— It.  T.  IIILET.  R*q.,  O.  H.  THOMSON,  E*«. 

If.  R.  SIIA7V,  General  Mannaer. 

J.  W.  HAMILTON.  A**l*tnnt  General  Maaacer. 

Atteatinn  I*  partifulnrly  drawn  to  the  farllltle*  offered  by  the  Bank’*  Forelm 
BuhaaRe  Ue'dartmeat*  nt  SlontrenI,  New  York  nnd  London  (Kaalaad). 

Basarter*  and  Importer*  are  Inrited  to  avail  thcmaelvea  of  the  Commercial  laforma- 
tlaa  Barcan  at  our  London,  England,  Branch.  0  Prince*  Street,  E.C. 

London,  England,  llranche*  ....  .  •  Prince*  St.,  EkC. 

Haymarket,  S.W. 

Net*  Tork  Agency,  40  Wnll  St.,  New  York  City— Geo.  Wllaon,  AgeaL 

With  3M  Ilranehen  in  t'nniiilu  extenillne  from  Halifax  to  Prince  Hapert,  the  Bunk 
affen  cseellent  facllltle*  for  the  tmoHortlon  of  every  description  of  Banking  bnalae**. 
.Tba  Bank  bn*  correspondent*  In  all  the  Cities  of  Importance  throughout  Cauado.  thtv 
tialtod  Kingdom,  the  Continent  of  Europe,  the  Britlah  Colonies,  and  the  United  States. 

ColIeetloBs  mode  In  all  ports  of  the  Dominion  and  returns  promptly  remitted  at 
lawest  rate*  af  exchaagr. 


■nuniher  of  shares  aeeredited  to  New  Vork  '"V.  'eciuiremenis  or  mi.-=incss 

.^tate  on  Decemher  31  last  ^^as  2,727, _ 

compared  witii  2,850,51)8  at  the  close  of  Sep- 

ui'iiH  1  BELGIAN  EXCHANGE. 

'  Foreign  holdings  of  Steel  common  deelin-  _ _ _ 

'ed  slightly  during  the  past  quarter,  there 

having  been  4!) 1, 580  shares  held  abroad  on  i  New  iork.— I  here  i.s  n"'"’  a  w.  imHon 
I  December  31-,  -as  compared  with  406.011!)  '■h*®  centre  foi  dealings  it  ^ 

.shares  on  September  30.  Foreign  holdin,gs  ;  our!! 

of  preferred  increased  slightly  in  the  three  dealers  in  exehanp'  in  .genera  _  '  ' 

months,  or  from  147,845  to  148,225  shari  s.  ceeded  in  le-establishing  diieei  connections 
In  the  following  table  Is  shown  a  roiii-‘"i'l'  t^eir  Antwerp 
pari.soii  of  brokers'  and  investors'  holdiiig.s  '‘f*)  Proharf''  P'D  and  sell  cxchan. 
of  Little  Steel  as  of  December  31.  with  tliei’"*  ll'at  centre  on  a  moderate  scale.  As 
'last  (le/  of  the  two  previous  years  'trading  only  commeneed  about  two  weeks 

I  ^  I  ago,  its  volume  is  necessarily  restneu  d, 

Drr.  31,  *18  Dee.  31,  *17  Dec.  .31,  'U»  jiuiividUill  tTfluiuS  UTU  (M'Casioiially 

'  : : ; : ;  ,  tiatcl  mr  .  onsiderahle  amoums.  one  trust 

-  -  -  -  company  rceently  marketed  l.tlOO.OOO  francs 

I  „Ake?H .  ®46's7-'’  |  Of  tile  exchange  in  oiie  lot. 

I  Invcutora. ,  .'.‘i;;  51.47%  G  gt  H  '1'*“'  'atf'  'luoted  5.6i/  f raiics  to  the 

dollar,  whitdi  repn  sents  a  discount  of  8.3',r 

fiiveslors' holdings  of  preferred  stock  haie' the  par  of  5.18  francs  as  against  a 
also  liein  increasing  in  the  past  few  years,  discount  of  only  5',/  on  Paris  exchange.  It 
being  now  3,274,121  shares,  or  the  cqui\ iias  iiiidergono  some  wide  fluctuations  since 
alont  of  !)i).8!)  p.e.  of  the  total  issue,  com-  td,.  reopening  of  the  market.  At  the  start 
!  pared  with  110.82  p.e.  on  September  30,  1!)I8:  it  was  in  tiie  neiehhoui hoiKi  of  5.50  frain'S. 


I  !)0.3!)  p.i'.  on  December  31,  1911 
p.e.  at  the  close  of  I916. 


hut  was  siiliscqucntly  subjected  to  selling 
liressiirc  and  gave  way  until  la;,i  week  it 


lii'low  are  shown  statistics  of  New  YorU  touched  5.80.  Since  then  it  has  e?|iericnced 
Stale  holdings  of  the  common  stock,  divi-!a  rally  to  tlie  level  now  prevailing, 
ded  between  brokers  and  investors,  witli  Tlie  market  so  far  has  developed  chiefly 
percentages  of  the  total  issue,  as  of  Deecin-  in  one  direetion.  .Aet.ivity  is  mainly  on  the 
bur  31  and  September  30,  1918;  |. selling  side,  since  the  inquiry  is  small. 

-  I)«mnber3i - September  go  'while  dealers  can  fuinish  supplies  in  vol- 

No.  rif  shs.  P.  cl.  No.  of  shs.  )■  ct  |uine  from  the  Paris  niarket.  where  exists  a 
li)ves''tora  l.’Soo  22  OS  i'  079  754  i'm  '  fairly  hi  oad  market  for  Rclgian  exchange. 

I  ,  .  ,  ,  .  i  Negotiations  are  now  heing  conducted  with 

,  r.  tniiadiaiis  SoUJ  Heavily.  j  Hcigian  banks  to  effect  arrangimients  for 

The 'decline  in  foreigTi  liolding.s  of  ihe"?''  f'oooeing  ot fotlon  shipments  to  Hel- 
i.iunior  issue  wa.s  due  to  Cunadian  Bclliug, '  *’•  oicans  ot  ninety-day  sight  drafts  on 

the  numlier  of  ahares  listed  as  held  in  the  1 

t  Dominion  ri<>eliniiig  Ironi  50.087  on  Sep'ein-  .  Initiative  was  ,  taken  iiy  tlie  Belgian 


liber  3il  to  1.5,613  ou  December  31. 


Tho  Initiative  was  ,  taken  iiy  tlie  Belgian 
institutions,  hut  ihcldoeal  hanks  are  show- 


'ing  is  a  ooimiarison  of  the  number  of  shares  Poaitaue.v  in  i  xpi  essing  a  willing- 

i.of  Steel  eonim'un  held  in  the  principal  for-  ’'***^*  purchase  tlie  hills  owing  to  their 
eign  countries  as  of  Dee  31  and  ."^ept  30  oneertainly  as  to  extent  of  the  operations 
1!)18,  with  the  holdings  of  the  same  loun-  "''‘Iweip  dlscoiinf  market.  Unle.ss 

trios  on  .Iiine  30.  1914,  before  the  war  fore-  **‘*^''  'hat  tliey  will  he  able  to 


iMnyvi*i>rvo*>rE<r.  “  oomijarison  of  the  number  of  shares  oobiiaue.v  iii  i  xpi  essing  a  wiiiing- 

,  of  yteel  eonim'un  held  in  the  principal  for-  purchase  the  hills  owing  to  their 

B  -r T— <  *  ■  eien  I'oiintries  as  of  Dee  31  and  ."^ept  30  oneertainl.v  as  to  extent  of  the  operations 

UrUCI^  .  ‘  tlio  holdings  of  the  same  loun-  "''‘"^<^'1’  discount  market.  Unle.ss 

_  _  —  trios  on  .Iiine  30.  1914,  before  the  war  fore-  'ha'  "x’y  w'ill  he  able  to 

TL  TT^  '  l  vK  T  I  ^  'Y  '■*  iiaflidalion.  and  of  September  :;o  PUT  ‘"^''oiint  in  Antwerp  whatever  bills  they 

ri/AI\ll\  Ii  Jl\V  Jl\!  Iv  )  wh.n  the  liquidation  reached  Ps  apex  ami  ".‘-Y 

V  X^^^X  K  X  turning  point  ;  of  lieing  eiillgid  to  carry  the  hills  till 

„  .  _ _  B  iw  .71  -a.,,  -ill  i„„„  11,  ■>,,  oiatiirity.  .N'l'vertheless  sonic  I’otton  e,\- 


Uead  Office  ~  TORONTO 

Capital,  $6,000,000  Rsssrvsd  Funds,  $8,823,623 

UIBKCTOBS 

W.  G.  GOODIiRflA.M,  J.  Ilt-NDBRSON.  Vij.-Prsii  I;il 

VILLI  AM  STONE,  JOHN  M.ACnONAI,l>,  J  L  ENOLEIIART,  LT.-COI.  A.  IC.  G3DD1JRII \M. 
BBIG-GEN  K.  S.  MEIGIIKN.  WM.  I  GUAR  PAUL  J.  MYLUR.  A.  H.  CAMPBELL 
TllOS.  E.  liOW.  General  MaiiaKir.  JOH.N  R.  LAMB.  Aiv-  0;n.  M»7a{:.- 

D.  C.  CRAKT.  Chief  Inspector. 

Business  wen  arc  offered  iu  this  Bank  the  satisfactory  bankiit;;  ser¬ 
vice  provided  by  our  complete  facilities  and  extensive  connections. 

B.ANKEBS 

NEW  YORK — National  Banli  ol  ('oinmpv'-.  CHICAGf) — FJrat  Nst'.oaxt  Bxn’r 

LONDON.  ENG.— Ia»ndii.T  Ji/'.nt  Cll,  A  Mlillaiil  Bank.  LImKvJ. 


Sep.  711  June  71)  .S<.p.  .'lo 

1‘JIS  1911  1917 

172.426  78>1,:,I2  174,211 

29.40(1  t!S,94,4  L’O.hia 

229.286  .768,94'i  229,18,' 


iii'n  Porter.s  are  proceiding  with  their  plans  tor 
174,217  making  shipmeiils  to  Belgiiini  on  the  basis 
229’i85  ''‘‘lety-day  drawings,  in  the  expertation 
'hat  by  the  linu'  the  eotion  leavi's  ibis  eoiiii- 
try  the  bills  w-ill  have  a  market  here. 


TjedqIXankof  Otxam^ 


ESTAHI.ISIIEI*  1S74. 


Capital  paid  up 
Rest  -  _  _ 


-  $4,000,000 

-  $4,949,855 


94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BBANCBES  IN  MONTBEAL:  224  .Ht.  JaniPh  Street,  P.  H.  MLBPHY,  Siansger 
Manveal  Bra.7ch  192  Falrinoiint  Are.  7V.,  J.  A.  KEABNS.  Manager 


Are  You  a  Stockholder? 


ENOUIRY  COUPON 

To  the  Editor,  “  Financial  Times,”  P.  O.  Box  160,  Montreal. 

Mthulkaf  purchasing  «!  c  lollowing  Securities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

K  Purchase  Price 


THE 


MOLSONS 


BANK 


Incsrpsratsd  67-  Act  *f  ParltoMsat,  ISBS. 

Paid  Dp  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

HEAD  OFFICE:  MONTREAL 


97  Branches  In  th(  leading  cltUt 
and  towns  In  Canada.  Ajtents  ansi 
correspondents  In  leading  cities  ot 
the  United  States  and  In  Foreign 
Countries  throughout  the  World. 

Kdtrard  C.  Fratt,  General  Manaaer. 


■  an.iii.l  .  J.i,).l.i  .>(),()8,  47.129  7.7,981 

BHjaini  2.<;2!)  2. 62.',  J.bJ.'i  ■j’,U2.'; 

Wcsi  Itl  lio;,  I.DI;)  7.8(>!l  r.8IO  .7i24(] 

.SwitjcrlBnil  I  2!i2  l,«77  Dl.'i  |j.i” 

Gi'rmun.v  .M'l  :,i  I  2. 97.1  928 

Au..l'ia  2, .787  2,88',  7P1  j7-j 

fVr  .'('nt.  held 
ahrouJ  uf  tulal 

issue  9  (i.S  9  71  2,')  07  9  79 

Foreign  iioldings  of  Sled  preferrcii  ou 
Deeembor  ;!I  were  148,225  shui'vs  or  4.11 
II. e,  of  tlie  is.sue  agaia9l  J47.S4.'i  or  4.11  [i.e. 
on  Si'ptmiiht  r  ;lu,  lliiS;  S.tiS  )).( .  on  June  oU 
l!'1  I,  and  :f.8S  [i.c.  on  Septeinlier  :i(i.  1917. 

An  aiialysi.-^  of  the  f.oregoing  table  of 
foreign  holdings  of  l.itiU  Steel  iiidieate.s 
that  tlu'  increase  iu  the  lotal  of  .such  lioid- 
ings  reported  sinee  Septemlier  :;0.  1917,  was 
not  allrihutahlo  to  tlie  ee.ssation  of  liiiiiida- 
tion  l>y  Ktidand.  France  and  lielgiuni,  liut 
to  increased  takings  by  other  eoinitrics,  par- 
lienlarly  Canada  ami  the  Most  Indies. 


The 

BaiSKiaw 

,  of  CANADA 

"\  bank  weleonies  the  deposit  of  a 
slnsle  dollar.  It  indicates  the  prac¬ 
tice  of  thrift." 

BranchcR  a.ud  Connections  Throngli. 
out  Canada. 

IIOM'KI'  AL  0FFICi;.«4: 
Transportation .  .niiildlngM 
120  Sf.  .fumes  .St. 

Iloclieliiga  Kriiiicli, 

Ontiii'lo  Fast,  cor.  Davidson  .st. 
Verdun  llrancli, 

131S  Dcllington  St. 


Name  of  Enquirer 


Nom  de  plume 


The  Rcpiles  will  bo  DiiMI»licd  !n  The  Financial  Times,  under  the  neia  de 
plume  (15 Jt  the  name)  of  tlio  enquirer,  und  n  marked  copy  gent  il  requested. 

T.  Kelly  Dickinson  Ktves  each  onQniry  Ills  personal  atteBtlon. 

•Cross  out  Ihie  not  desired. 


BANK.  OF  HAMILTON 


Capital  (Aiitliorlsed) .  $.5,0n0,<10d 

Capital  (Paid  I'p) .  t?3.«nn,(mrt 

Heserve  nnd  I’ndivided  rrofils .  $.S..5IM1,0(W» 

Total  .issets  Over . $«4,(MM1,0«« 

8ir  John  llondiie,  k.t'JH.G..  C.V.O.  .  .1.  l\  Dell, 

President,  General  Manager, 

Tim  Bank  of  Hamilton  was  established  40  years  ago.  In 
Ontario  and  the  'We.st  il  is  distinguished  for  Us  pro.gress- 
ive  iii'OlhodBj  its  sound  hanking  prtneijihs;  the  courtesy  of 
its  officials  and  its  eo-operation  with  the  business 'men  of 
the  communities  if  serves.  'I')*  the  citizens  of  Montreal  is 
now  extended  the  same  efficient  service- 

227  McGILL  STREET 

MONTRE.Vl,, 

"  "  K.  L.  Ellis,  Manager. 


THE  CANADIAN  BANK 
OF  COMMERCE 


SR  EDMUND  WALKER.  j 

C.V.O..  LLD.,  D.C.L.  President ' 


SIR  JOHN  AIRD,  Ceoersl  Mxoxger 
H.  V.  F.  JONES,  Ass't.  Gen’L  Manage 


CapitalPaidUp,$15,000,000  T  Reserve  Fund,  •  15,000,000 
TRAVELLERS^  CHEQUES 

Convenience,  security  and  economy  are  secured 
by  the  use  of  Travellers’  Cheques  issued  by  this 
Bank.  They  enable  the  bearer  to  identify  himself 
and  are  readily  converted  into  the  current  coin  of 
any  foreign  country.  ;a 


THE  ROYAL  BANK 
OF  CANADA 


IM'ORPOBATtD  1898 


Capital  Paid-Up  -  - 
Reserve  Funds  -  -  - 
Total  As.sets  -  -  • 


-  .$14,000,000 
-  1.5,090,000 

-  427,000,000 


HEAD  OFFirK,  MOMfrXiAIj. 

Sir  ff^rti«rf  Holt*  FrcHidrnt  10.  1*.  Fcn«r,  \  i4>r>f*rrMi4i<>iif  gimI  >l»n.'isinc  tllrr4«tOP* 
(*.  10*  Nrill,  taPHoral  .>Ja{i:i|;;pr. 

536  BRAXCHHvS  IN  C.V.NAD.X,  M;\VI'Of.\DI.ANI),  WEST  INDIES, 
CENTR.\L  &  SOETH  AMERICA,  ETC. 

SP.VI>'.  Ilareelnna,  IMaza  de  I  utaluiia  ft 
LONDON,  Fiiglaiid.  rHiieo  Street.  I,.  (  . 

AKM  VOHh.  (  nr,  Milliam  is  I  edar  M8. 

EESI.VK.-s.S  ACCOt'NT.S  I'.XItUIEn  fl'MV  i '  \  V<  it;  .X  I5I.1 7  TEIl.M.^. 

.S.XVINGS  DI'P.XKT.Mii.N'l'  .\T  .M.l,  BR.X.NNTIE,'^. 


Fortune  Is  Built  On  aving 

If  you  have  to  work  hard  for  y«)iii  lutmev  make  your  I 

money  work  htird  for  you. 

Our  Savings  Department  pays  '■>'>  per  annum  and  this 
interest  is  added  to  your  principal  twice  a  year. 

The  Dominioii  Bank 

160  ST.  JAMES  STREET,  MONTREAL. 

M.  S.  BOGERT,  Manager. 


'IkE  SterungBmk 

OF  Canada 

HEAD  OFFICE  -  -  TORO.NTO 

Montreal  Ofilee;  120  .Si.  .( til  FS  S  i  Klil  i . 

Eftcieiit  and  intelligi'iil  condiict  oi  ynur  iiankitig  ainirs 
it.  a.'^sured  l.tv  The  .Slerling  l>;ink. 


IMPI 


ESTABLISHED  1175 


OF  C^vK’ADA 


Capital  Paid-Up  -  $7,000,090 
Reserve  Fund  -  -  $7,000,090 

Peleg  Howland  -  President. 

W,  Moffat  -  -  -  General  Manager. 

Head  Office,  TORONTO 

RESOURCES 

Cash  and  Balances  duo  from  other 

Banks .  .'■’■2;'..  127, 271*. 71 

Imperial  Covei'iimeni  and  noniinion  of 

Canada  .Securitie.-^  .  2S.7;i.S,Si>'''..(i.7 

Other  Latins  and  Investments .  ■")7.-)d7.2-i.l’>..'(:; 

Bank  Pi-enii.-^es,  Kea.i  Esiale  othei'  than 

Bank  rremises  and  otiiei  Assets..  ;’.,8;)r),l(3d..‘)2 


81  ':;.a(;8,d02.' 


LIABILITIES 


Notes  in  Circulatiun  .  .•^'12..70.'v.;Uh.()‘» 

De])osit.s  , .  ,  ,  . .  SI  !<)7.678.d.'> 

Due  to  other  Banks  .  1,077.988.88 

Surplus  and  Undividod  I’rofii.-i  .  In.  1<S9.-719..">1 

•'':n.'..0G8.:;')2.7 ! 

Dealers  in  Muneipa!  Bonos  and  Governiiient  issre.s. 
Savings  Bank  Department  at  all  Branchos  (if  th.o  B;in!.. 
Interest  allowed  on  Deposits  at  hignesl  cun'ont  I'lue. 
Keep  your  Victory  Lcian  Hond.^  and  otlier  Secui  it’c.s  iii 
our  Safety  Deposit  Boxes.  li.'ntal.s  iiri'  yo:u';n;d 
upwards. 


t  / 


\ 


THE  FINANCIAL  TIMES,  SATURDAY,  JANUARY  18.  1919. 


PUBLISHERS  ACra 
SHAMEFULLY,  SAYS 
COUNSEFORIEIS 


HINTS  TO  INVESTORS 


demands  Of  the  citizens  of  To¬ 
ronto  upon  the  directors  and  shareholders 


George  H.  Montgomery  Tell?  News¬ 
print  Tribunal  Publishers  M'ere  on 
Fishing  Expedition  For  Evidence  to 
be  Used  Against  Canadian  Mills  in 
Prosecution  Under  Sherman  Com¬ 
bine  Law. 


throuKli  this  column,  or  by  letter  when  the 
circun.stances  require  it,  any  enquiry  re¬ 
lating  to  investments.  It  should  be  uiider- 

stood.  however,  that  The  Financial  I  blame  at  all  upon  those  who"  were  tand^sre 

wll  not  make  predictions  regarding  the  |  "ere  (and  are 

immediate  market  course  of  any  security.  |  lOr  most  of  them  are  Still  living)  really 
To  receive  attention,  inquiries  must  be  ac-  responsible  for  the  whole  trouble  viz-  the 
companied  by  the  full  name  and  address  of  '  .f  irvuon..  \iz.  ine 

the  inquirer,  as  an  evidence  of  good  faith-  1  Of  the  companj  who  in  the  early 

All  que.siions  complying  with  these  rulea  .Hi  s  sold  to  the  public  capital  stock  that 

Will  receive  prompt  attention.  had  no  basis  for  its  existence  other  than 

V  the  expectations  of  the  capacity  of  the  Rail- 

Castle  Oil  Stock.  wa>  Company  to  earn  extraordinary  profits 

duling  the  thirty  years  of  its  franchise 

J.  X.  M..  Quebec  Cit.v.-^astle  Oil  Com-.  influenced  appancntly  by  a  for- 

pany  operates  four  oil  fields.-two  m  the  Pro-  ,  io,.n  proposes  that  the  Toronto^  Share- 

vitice  of  Ontario,  and  two  in  the  Cm  ed  a  Service  arCost”  ^ 

States,  and  has  fourteen  producing  "ells,  j  ee  at  i.ost  (.) 

At  the  present  time,  quarterly  dividends  it  is  to  be  presumtd,  as 


That  the  newspapers  have  acted  down 
right  shamefully  uuriiig  the  newsprint  on 
quiry 

crnmeiit,  not  ey  a  co.iiniissioner,  and  that 


luc  ittiv  ui  1-2  c  e.1  -lo  Montreal  are  enjoying  (?),  under 

The  most^receut^'developments  .citizens  have  been  despoiled  of 

their  rights  in  an  existing  agreement  and 


being  paid  at  the  rate  of  4 ',2  p.c.,  or  18  p.c. 
per  anuum, 

ibQt  iiw.,  ■.f'limi  1.-  at  the  Louisiana  plant  of  the  company  -  ,  ,  , 

that  tiu\  w..iU«.i  action  h.,  .he  „  bringing  in  of  a  new.  gas  well,  and  ‘V'  lorced  by  the  Provincial  authori. 

while  there  is  no  official  daia  as  to  the  pro-  t*es  to  pioride  by  increar.ci  f..res  for  divi- 


a  prosecution  uiider  the  Shirman  combine 
law,”  w  ere  contt  niioivs  put  forwai  .i  by 
Qeorge  li.  .Moiugonioiy,  K.C..  on  lichalf  of 
the  ncwspriiii  maiunat: nrers  in  the  pivsnu 
enqUiiRy  into  the  newsprint  situation. 

Air.  Montgomery  cniicizt-d  statements  in 


-  6  cents  per  1000  cubic  feel  i.s  being  ob-  any  such  scheme, 

taiiu'd.  Another  well  is  to  be  started  011  A  curious  anomoly  in  Mr. 'Pitts’  letter  is 

this  Tease,  but  what  the  next  few  months  ibe  scntoncp  "Th-a  Co-operation  plan  gives 

will  bring  forth  remains  to  be  seen.  At  the  money  actually  invested  (not  watered 

the  AVyoming  property  of  the  company  fur-  stock)  a  fair  return  for  the  iinestmont.” 
thcr  (ievelopments  are  in  progress.  The  Surely  he  must  be  aware  that  most  if  not 


the  puhiishci  .s’  brief  that  manufacturers  of*  fO'iipany  will  pay  the  next  dividend  on  all  the  stock  that  he  and  his  friends  hold  is 


newsprint  hau  held  tip  the  Govcrumeul  by 
threats  of  relusing  to  supply  Canadian  pub¬ 
lishers.  He  intimated  that  the  Caiiuuian 
paper  mills  liati  laciiiy  agreoJ  to  prolong 
the  period  during  which  they  would  suppl> 
paper  aiT^i.  lii.ti  threat  was  made  because 
elcctioins  were  conniig  on  at  the  time  and 
they  did  iioi  v.isli  to  cm  ariass  the  tlovn'ii- 
iiient.  ”Tnat  ’.-.as  in  .\o\cmlier,"  lie  said. 


February  Ui,  to  stockholders  of  record  Janu-  ’‘watered,”  and  that  a  ’’Servico  at  Cost”  ar- 
ary  Tl,  lOH*.  While  Castle  Oil  is,  of  coq^sc,  rangeniont  under  those  conditkMls  won' 
a  spcctilction.  it  would  seem  that  thi 


CANADA  LIFE  CO. 
ESTARUSHESNEW 
.  RECORDSINI9I8 


Carried  Out  the  Year’s  Operations 
With  An  Important  Decrease  In 
the  Ratio  of  Expenditure  Despite 
Higher  Costs  Owing  to  War  Condi¬ 
tions  —  Subscribed  Practically 
\  ear’s  Revenue  to  Victory  Loan. 


The  financial  statement  of  the  Canada  Life 
Assurance  Company  for  the  year  1918  was 
an  encouraging  document  for  the  share¬ 
holders,  ih-e  total  assurances  in  force 
amoummg  to  $195,980,550,  an  increase  of 
$12,96o.i90.  with  more  additional  assurance 
lilaced  with  existing  jiolicyholders  than  ever 
before. 


New  assurances  issued  amounted  to  $25,- 
772.748,  an  increase  of  $2,230,284,  while  new 


assurances  paid  for  totalled  $23,891,068,  an 
increase  of  $2,522,725. 

Total  income  at  $11,048,342  showed  a  gain 
of  $1,477,350.  with  the  net  surplus  up  $252,- 
470  at  $6,983,662. 

In  addition  to  tlic  satisfactory  showing 


iliat  you  are  not  purchasing  a  seasom-d  in- 


"and  no  other  nu  t  ling  w  as  heUl  until  Janu-  '’J  other  stock  offering  a  good  m.u - 


ary,  and  the  elections  were  in  December. 
It  makes  me  indicnani  to  see  rel'ercnco 
made  to  the  mills  holding  up  the  Govern¬ 
ment  when  e\i.iy  maiiiiiat  au-i  1  Knows  wneie 
fne  trouble  was.” 

”7  It  seems  that  the  newspapers  have  been 
remiss  in  urging  newsprint  prices  which 
would,  according  to  Mr.  .Montgomery,  mean 
an  actual  loss  to  some  liigh-tost  mills,  lie 
declared  they  ha'i  toiniuTud  il;i-  ilroiupton 


gin  of  safely,  and  you  require  to  get  a  hi 
return  on  your  investment  to  compensate 
for  the  gamble.  Our  advice  would  be,  keep 
.Mini-  money  at  home.  Canada  will  need  al 


sured  tliat  it  will  be  but  a  short  time  when 
the  innocent  sliareholdors  will  demand  jus¬ 
tice  from  thos-e  who  knowingly  foisted  their 
stock  upon  them.  These  Toronto  Railway- 
shares  from  a  moral  standpoint  should  be 


the  capital'  that  is  available,  for  her  own  mortgage  bond,  .guar 


development. 


pro- 


\«fli»nnl  Steel  far. 


anifod  jointly  and  severally  by  th-? 
moters. 

ITiicss  some  sucli  punishment  is  meted 


The  president,  H.  (1.  Cox,  in  his  address,  I 
offer-;  d  a  iiumher  of  ronsfructive  sugges-  I 
lions.  He  reviewed  the  great  life  assurance  ( 
adventure  of  the  United  States  Gov-srnment 
in  oonneiion  with  the  insurance  of  its  sol- I 
diers  and  sailors,  now  amouting  to  about  I 
$40,0()0,iMM1,ni)d  while  pointing  out  the  exper- | 
iniental  nature  of  tl>e  undertaking,  and  the  i 
doubt  as  to  its  financial  success,  Mr.  Cox, 


LIBERAL 


ON 

SUPERB 


DISCOUNTS 

OUR 
STOCK 


OF 


MEN’S  WEARABLES 


CbftM  Sh0g» 


MAX  BEAUVAIS,  LIMITED 

St.  James  Street,  Montreal 


WEST  END 
463  St.  Catherine  W'est 


A.  A.  ROY 
469  St.  Catherine  E. 


I.achute.— At  the  annual  meeting  of  the 


Company  to  supply  papi  r  at  one  time  at  Steel  Car  Company,  held  this  week  1  natural  to  .suppose  il-.at,  in  the  early  fu 


out  to  the  promoting  class  (including  the  j  said:  ”Naiiirally,  we  who  know  the  basic 
directors  who  ass-eiit  to  their  methods)  it  Is  1  merits  of  tlie  Imsiness,  as  already  organ¬ 


ise  per  ton,  wuen 
were  running  from 


mainifactui-ing  C(>.sis  Toronto,  the  company’s  financial  stale-  general  activity  that  we  all 


to  per  ton.  "as  submitted  to  shareholders,  but  again  raise  their 


’’They-  were  taking  $1;  yer  1011  out  of  this  figures  were  not  given  out  for  publiea-  ‘‘nd  their  voices  and  devour  the  tin- I  and  experts  have  built  up;  but  havin 

ifortuuaie  conipuny's  pocket.  '  he  deciar-  ^’on.  However,  it  is  understood  that  the , ’^"^^beeting  pulilie  just  as  lltey  did  in  pre-  mind  the  spirit  of  the  times,  we  mus 


unfor 

ed.  “It  has  b  -eii  a  crying  shame  lor  years 
the  way  tie  newspapers  have  aeleu.  It 
has  been  a  disgrace  to  tlie  press  of  tills 
countr.v,  and  many  of  tlie  more  reputable 
newspapers  are  asiiaiiu  d  of  it.  Some  lia\e 
expressed  their  sliaiiie.” 

Mr.  Montgomei-y  also  argued  that  tiic 
uewspapers  bat.  had  loo  imieh  to  say  to 
Govcriiiiuni  Aiuiitor  CiarKsen.  Kelcrring 
to  the  time  wluji  llie  press  did  not'  atti-iii! 
the  Fringle  inquiry,  tn-  dabbed  tiii-m  ’’the 
absent  piildisiie.s  1  r  w  liose  iiitciests  .\ir. 

Clarkson,  in  il.r  best  of  taith,  always  sei-iu- 
Cd  to  liave  i.naiie  eoiiccnu”  They  ran  to  for  a  long  piilf 
•Mr.  Caik.son,  Ite  added,  and  called  on  him 
to  act  as  liicir  mouthpiece  wlieii  '(hey  woubl 
'hot  come  themselvi-s.  He  added  tliat  Sec- 
retary  Imrit  of  the  newspaper  coiumission. 


earnings  for  the  last  fiscal  vear  were  la- 
ther  encouraging,  and  negotiation.s  looking 
to  a  settlement  in  connection  with  the 
French  order  are  now  at  a  stage  wliere  a 
siK-cossful  outeome  may  result  al  any  mo- 
iiieiit.  It  is  stated  that  the  company-  1=  i" 
receipt  of  several  substantial  orders  from 

plant? 


working  to  capacity  for  a  consideralilt  per-  shorll 

mrl  fiiiH  >11.....^...  _  .  .  -  * 


ized,  look  w-ilh  some  concern  upon  any  i 
tendency  to  disrupt  the  vast  organizations 
w-hich  generations  of  insurance  students 

in 

must  he 

w-ar  days.  1  piv'parod.  and  proliahly-  in  tlie  not  far  dis-  i 

Mr.  I’itts  speaks  of  ‘'Giving  labour  a  :  tani  fuiure,  to  discuss  the  question.  Iflo."  r""L - i"'  u - 7u  <  mill  o 

voice  ”  and  makes  a  great  deal  of  ’’Serving  ;  eannoi  lx-  met  liy  merely  liald  statements  re- !  ci'annels  ®  ®  ■  „„notrueHvp 

has '’a'l'"  he-irt  ilm  ’ w  ho  |  garding  the  inadequacy  of  governmental  m.T-  securities  as 

has  at  heart  the  interests  of  the  owners ,  ehim'ry  for  the  purpose  proposed.  Me  must  readjustment  prospects  are  a  little 

oi  pi'oiierty  and  of  the  investors  in  shares  (  rathei  still  further  demonstrate  ade-  It  is  noteworthy  that  in  a  majority 

(let  us  forget  ihe  word  ’’Capitalist”  for  a  i  quacy  of  our  own  organizations  to  fulfill  ihe  :  eases,  the  feeling  is  firm  that  most  of  the 

"  ho  will  I  functions  demanded  by  the  public.”  standard  issues  have  discounted  unfavour- 


Mainly  About  ^Americans’ 


A  CANVASS  of  general  sentiment  in  Wallthose  in  Paris  appreciate  the  magnitude  o 
-  ■  •  -  the  task  they  are  attacking. 


limel  must  realize  tliat  those 


shortly  conirol  a  voting  majority  in  ih-e  Par- I  As  an  aid  to  the  hotter  understanding  of  i  able  developments. 

liaments  of  the  country  will  be  very  apt  to  the  life  companies’  claims  to  serve  the  pub-!  - — - 

re,-;ai'd  the  so-ealled  ‘  comnioii  stock  of  our  j  He  in  insurance,  .Mr.  ('ox  ailvoeated  a  wider  INQUIRIES  IN  prominent  stock  exchange 

ed,  if  vou  wish  to  mircliase  it . incorporated  eompanies  as  Iieyond  the  pale '  policy  of  puhlieity.  A  further  servire  could  ;  eirdeg  suggest  that  the  private  borrowing 

be  -ready  to  c.xcrcisc  the  uatience^""  vest.-d  rights.  For  tlie  sake  of  the  wid- ;  j,e  rendered  by  a  central  medical  bureau,  i  demand  for  stocks  is  of  substantial  propor 


miprovement  in  the  fortunes  of  Uie*^^  rom- 
iiany  thoiggh  a.s  far  as  the  stock  is  concern- 
0(1,  if  you  ■  ’ 


the  patience  necessary  row  s  and  orphans  behind  w  lioin  Mr.  Pitts  en- i  wher-e  the  information  at  the  disposal  of  life  |  tions.  It  is  understood  that  this  is  evident 


Tram.Poner, 

Knox.  Morrisburg.-  Since  you  have  pur- 


deavo-ars  to  sliield  himself  and  his  friends,  |  insurance  medical  officers  could  be  made  in  the  metal  group  and  anriong  rails  to  a 
.let  us  hope  that  their  retroactive  legisla- j  ugefqi  for  the  gimeral  good.  A  suggestion  degree  greater  than  appears  in  other  depart- 
I  tion  will  not  he  too  severe.  I  that  the  provinces  tax  premium  incomos  '  ments  of  the  market.  It  is  also  stated  that 

...  ...  . — —  v  ...,u  uave  ljul-'  "Tien  it  is  reaKzed  that  the  demand  for  |  opposed,  but  Mr.  Cox  said  the  com-  |  the  motor  stocks  are  over  sold . 

‘“L ''."mS,,' Z‘T!t I™ z.!t, > !hi ; tf."” .nt.h'r'n'SX” I  active exw»t v,.g.«bi. 

lishers  are  cutitled  to  no  eons, derat ion  be.  -  “dhtandAT  ly  ridmed.  A\  ith  the  improve-  Litiour  01  ni„ner  wa^es  and  (Irmip  Insurance  .4(lvocated.  producting  them,  -such  as  Linseed  and 

,,  eod'iiu  lu  nil  I  on.  ,(u  lai  ion  in-  „i<mt  in  eaiiimgs  as  tile  result  nf  tin-  in  better  working  conditions,  and  further  that  I  a  i  nr- nil 

cause  they  did  not  establish  before  Commis-  ^  the  L"  .o.ifni  r'|the  number  of  our  citizens  who  benefit  by)  An  imiatrtant  sug.gislion  by  Mr.  ('ox  to- 'American  Cotton  Otl. 


and 
of 

plaint 

lollowiii  ill -II. at  liiisiniss  .'tli,,io,}v.  Lditor,  The  Fliianeial  Times:  [trade  and  other  responsihie  bodies 

lieterting  lo  .Mr.  Tilleys  arguments  that  Sir.  -Considering  the  extent  to  which  Mr.  The  Reeonstrtiction  .4ss<)ei.Ttion  has  srt 
the  mill.-.  -.1 1  til  wood  on  hand  slioiild  iharge  Pitts  has  been  in  the  liiiieliclit  in  finaiieial !  for  it.self  a  most  exeellont  progr.Tnime.  Let 
that  wood  into  its  <-osi  at  the  old  prices,  matters  during  tlie  past  year  or  two,  oni' |  it  top  tlie  list  of  its  (  ndravoiirs.  and  win 
.Ml.,  .Moiilgomeiy  Uci  laied  that  the  pnncijtle  mig’nt  liave  expr-cti-d  from  him  a  more  pro- !  for  itsr  lf  a  reinitation  for  eonsistenev  ami 
that  a  Im.^iiies.-  man  was  luatl  d  to  reap  found  realization  of  Ihe  approaeiiing  Cap- '  fair  dealing,  hy  dem.amling  suitable  leg- 
the  pioi.t  o.  his  own  foi-e.-^ighi  w  as  ’  as  o.d  .  ital-Labour  stnigglo  than  is  evidenecd  iniislation  on  this  vital  question  from  the  Do- 
a.s  the  pai-i.le  01  the  wise  and  loolish  \ii-  i,is  recent  circular  letter  to  the  shareholders  I  min 
gins,  am  prceably  older  than  tliat. 


Anaconda’s  Pennsyuvania  mine  closed 
Friday  for  an  indefinite  period.  It  is 
of  the  largest  of  the  big  combination 
' '  employing  760  men  and  hoisting  an  average 
■  1,200  tons  a  day. 

Anaconda  has  now  curtailed  operations 
about  60  p.c.  Its  smelters  at  Great  Falls 

. .  and  Anaconda  have  reduced  working  forces 

ornment.  backed  up  bv  our  banks,  boards  of  the  premiums.  'Tbis  results  in  the  instil-  'over  60  p.c.  owing  tcj  srnaller  mines  in  and 

anee  of  many  mrn  who  would  not  other- 1  around  Butte  being  closed  down, 
wise  be  tliiis  b-cnefitted.  and  brings  a  steady-  ^  ~~7~r  ,  •  .  •  .,1, 

ing  effect  upon  labour,  in  its  relation  to:  A  GREAT  DEAL  of  the  uncertainty  in  the 


A  difference  of  opinion  appears  to  ba 
developing  in  connection  with  the  copper 
share  situation.  “  While  the  outlook  for  tha 
copper  companies  is  not  encouraging”  re« 
marks  an  expert  source,  there  is  a  feeling 
now  that  the  stocks  have  largely  discounteij 
conditions.  This  source  has  been  inclined 
to  look  for  lower  prices. 


The  position  of  hedging  is  becoming 
more  popular  in  trading  circles.  It  is  noted 
in  some  quarters  sales  of  traction  and  copper 
stocks  on  rallies  are  against  the  purchases 
of  food  and  tobacco.  Accumulation  of  tha 
latter  is  going  on  during  recessions. 


It  is  estimated  in  active  professional  mar* 
ket  quarters  that  at  least  26,000  shares  are 
outstanding  for  short  account  put  out  lately 
in  U.  S.  Steel,  b.v  one  well-known  operator, 
who  is  understood  to  have  been  manipula-. 
ting  to  cover  for  several  days  without  much 
success. 


He 

said  111.-11  a  pii-soii  who  lias  liml  the  fore-' 
sight  has.  as  it  WT-rt-.  .siHcilaicii  in  that  ami 
gets  the  IteiU'i’t:-  if  tie  lias  la'ld  in  a  liig 
stock  of  wood  and  itiice.-  go  up.  If  his 
speculation  got.s  .vroii;;,  caiiLol  cliai'g, 
the  loss  into  ro.=t?.  Itecause  he  has  tc)  charge 
current  pricis  to  meet  eouipi tition.  He 
instanced  the  ease  of  the  bakn-  who  aii-- 
vances  his  luu-es  com-uireiitly  witli  an  ad¬ 
vance  in  floitr.  though  lni»may  have  a  tiig 
stock  on  hand.  Inventory  costs,  he  snit- 
mitted.  -'haw  no  niore  to  tio  witit  t’ue  sell¬ 
ing  priee  than  the  man  in  tin  moon.” 

In  no  cast  is  liis  deei.si  in  as  to  selling 
prices  determined  Ity  what  he  may  liavc  paid 
for  the  thing.  He  puts  it  in  at  etirrent 
market  value,  kiiowiigg  tliat  if  he 


ion  Government  at  the  .-ipproachini 
of  Ihe  Toronto  Railway  Company,  a.s  pub-^sion. 

lished  in  your  issue  of  January  1 1th.  |  H.  K.  S.~ 

While  condemning,  what  he  regards  as  tin  Montreal,  Fith  January,-  1919. 


HKM.MLX'G. 


CAN.4DA’S  TRADE, 


the  nine 


Ottawa.  -  Trade  figur-es  for 
months  of  the  fiscal  year,  or  up  to  Decem- 
b<  r  ;H,  show  that  the  total  of  Canadian  im¬ 
ports  and  exports  is  $379, -'05, 186  l<‘ss  than  it 
was  in  tin-  similar  period  of  FH7.  For  the 
nine  m<mths  of  th-s  fi.scal  year  the  total  of 
Canadian  trade  was  $1,676,606,829,  while  in 
1!(17  it  amounted  to  $2.055,412,(1] J.  For  the 
month  of  December  alone  the  decrease 
had  amouni-'.‘d  to  $28.551.!t23,  the  1917  total  being 
bought  higher  he  would  have  had  to  put  it  $212,321,710  and  the  1918  being  $183,969,787. 
in  at  present  value  just  the  sam^  .Milling,  The  figures  show  that  the  falling  off  in 
for  instance,  rtaiiires  a  supply  of  coai  as  it  total  trade  is  due  lar^gely  to  a  decrease  in 
takes  about  a  ton  of  coai  to  each  ten  of  the  export  of  domestic  products.  The  d< - 
newsprint.  .-V  manufacturer  might  liave  on  crease  in  domestic  merchandise  exported 
hand  a  great  coal  pile,  boiiglit  at  the  peak  for  the  nine  months  when  compared  with 
price.  How  -would  lie  n;i  t  i  compotitioii  if  a  similar  jteriod  last  .v-ear.  totals  over  $310,- 
he  charged  this  into  IiV  inventory  priee  ?”  OOo.OOi.t.  At  Ihe  end  of  Dccemlter,  1917,  thi 
Mr.  .''lonlgom;  I  y  eontindid  tiiat  the  price  1  total  exports  of  this  class  of  goods  was  $1,- 
fixed  for  new.'-prin'  should  be  .such  as  to  257.684.900,  while  for  1918  it  was  $947,275.- 
give  profit  to  the  iiiah  co-rt  mill  <  frioicntly  356.  Import  figures  show  a  decline  of 


CENTRAL  CANADA  LOAN 
PROFITS. 

^  Net  profits  of  the  Cential  Canada  Loan  A- 
Savings  Co.,  for  tlie  year  ending  Deeeniliei 
31  St,  after  deducting  charge.s  of  man. 
mint,  interist  on  de])osits  and  deltent.u 
and  making  provisions  for  a1I  lossc. , 
amounted  to  $203,084,  compared  willi  $201  - ' 
760  in  1917,  as  follows: 

1918. 


general  market  situation  is  evidently  re- 
i  inployeis.  1,.-  the  snonsible  for  a  comparatively  small  market 

A  decision  «  .'”',r.orlanc  ’  w  as  ,  j’P^Xand  calls  on  thirty  days’  option.  Only 

nK-eting  in  ,  and  Honeflt  the^ most  active  issues  are  inquired  into  and 

the  Canada  Life  Staff  Sa\  111-.  changes  are  small  from  day  to  day. 

Fund.  Under  this  the  company  "ill  pa.\  enaitges  a  _ ^ 

into  a  fund  a  sum  eiiual  to  the  contrlbiitioi)  I  NORTHERN  ORE  is  looked  upon  in 

of  each  einployi-e.  who  is  thus  certain  or  a  conservative  and  usually  well-posted 

pension  on  retirement  at  the  age  ot  66  or  66.  j  circles  as  offering  a  good  opportunity 

- - - - - - —  for  improvement  for  the  reason  that  raw 

TFRQ  ISSUE  approved.  materials  of  the  kind  it  supplies  are  going  to 
SMELThKn  IftrtUt*  /vi  i  1  urgent  demand  for  at  lea.st  a  year  or 

-  There  are  some  reasons  for  believing 


.Salk.s  in  1918  of  B.  F.  Goodrich  Co.; 
showed  an  increase  of  about  40  p.c.  over 
1917.  Total  of  !fF20, 000,000  for  1918.  Sales 
in  1917  were  $87,155,072.  In  1916  the  sales 
amounted  to  $70,990,782  and  in  1916  $66.- 
416,8()().  It  is  too  early  to  make  any  esti¬ 
mate  of  Goodrich  net  but  interests  in  cioso 
touch  with  the  affairs  of  the  company  ar« 
sanguine  that  final  results  will  come  close  to 
establishing  a  new  record. 


'1’here  ARE  good  reasons  for  believimj 
that  an  account  of  considerbale  proportions 
has  been  and  is  still  under  liquidation  in 
Bethlehem  Steel  ”B”.  It  is  of  speculativa 
character,  according  to  go.ssip  noted.  It 
has  been  “under  control”  and  may  still  be 
held  for  rallies.  The  selling  is  in  the  nature 
of  readjustment  liquidation. 


Beheiitiire  Bonds  to  the  Extent  of  $»,0(K),000  r  interests  are  receiving  enrourage- 

Bearing  "  Shortly  '  ment  from  banking  channels  for  activity  in 

Be  Issued.  ;  the  specialty  list,  and  that  they  are  being 


‘8<  -  ighnreltoldei's  of  the  Consolidated  Mining  assured  of  a  fair  supply  of  funds  for  opti- 
A  Sung  company  at  the  annual  meetiilg  mistic  propaganda”  marketwise.  A  good  deal 
scs  *  tSil  leeT  in  Toronto,  gave  their  ap- 1  of  confidence  is  maintained  in  these  circles 
-ibeld  this  weiK  in  loroi  .  to  re<r«rd  to  ability  to  get  higher  prices  in 


Net  profits  . . . 

Deduct; — 
Dividends  . .  . 
Patriotic  Fund 


$203.1161 


•tt  oval  to  the  issue  of  debenU.re  bonds  to  with  regard  to  ability  to  get  higher  prices  in 
the  extent  of  $3,066,606  hearing  7  P-c.  These  :  low-priced  issues 
1917.  bonds  'will  be  offered  to  the  shareholder.s  of 
$201,766  the  company  pro  rata  in  money  I  broken  off  their  automobile  habit  there  ought 


175.01 16 
9,824 


Surplus  for  year 
Previoii.s  .surjtlus 


$18,216 

73.863 


In  .specialist  quarters  it  is  reported  that 
while  the  American  Smelting  will  probably 
meet  additional  offerings  of  stock  on  rallie.s, 
a  large  part  of  the  selling  movement  that 
ha.s  been  going  on  in  this  issue  has  been 
completed,  and  shorts  are  putting  out  line* 
during  weakness. 


A  CHEAT  deal  of  liquidation  that  has 
appeared  lately  in  sporadic  form  would  not 
be  present  according  to  investment  channels 
were  ('ongress  to  act  promptly  in  regard  to 
the  war  tax  bill  and  allow  the  investors  la 
determine  exactly  where  they  stand.  Un¬ 
certainty  in  this  connection  has  been  a 
pernicious  influence. 


Total  P.  &  L.  surplus. 


$92,074 


Under  cover  of  the  speculative  unsettle- 
ment  in  the  steel  list  good  buying  is  appear¬ 
ing  in  U.S.  Steel,  Republic  Steel  and  Lacka¬ 
wanna  during  recessions.  High  authorities 
in  the  trade  are  privately  quoted  as  sayin{ 


managed,  especially  when  production  is  not 
equal  to  demanil,  and  it  is  itist  a.-  r.ece.".sai'y 
to  keep  the  unftiv  ouratily  located  mill  go- 
in.g  as  the  rest.  He  elainied  that  tempor. 
a-ry  abnormal  ronditions  affecting  co.st.s  hal 
been  excluded  from  the  Clarkson  reports  on 
mills’  costs,  having  hern  $:‘6.77  per  ton, 
without  inciudiiig  seling  expense  ilui-ing  one 


835,576.947  during  the  nin«  mouths,  as  com¬ 
pared  with  1!‘17. 

A  great  dcercase  in  the  export  of  domes¬ 
tic  agricultural  products  during  the  fiscal 
yi-ar  is  largely  accountable  for  the  lower 
trade  figures.  Durin"  the  nine-month  pe- 
iod  which  closed  on  December  31  of  last  j 


op 


Unless  the  American  people  are  to  be 

amount  of  shares  held  :  to*be  volume  enough  of  business  so  that  even 

175,000  is  required  to  ri-duee  an  al- !  L  normal  profits  U.S.  Rubber  can  earn  11 

9,951  ovei  di  aft  at  the  bans  ani  to  p  apveloD  '  or  12  p  c.,”  say.s  a  prominent  financial  auth- 
- ditional  $1 ,500.000  far  the  ‘‘'“P'  j  a  special  analysis  of  the  property. 

$16,809  ment  by  the  AVest  Kootenay  Power  and  |  oriiy  in  a  sp  _  _ 

57,053  l  .icht  Co.,  and  for  I  GENERAL  SITUATION  in  .sugar  industry  sug- 

- of  the  copper  reltneiy  from  2)  to  .j  !  gests  that  refining  companies  are  going  to  ...  .  _ 

$73,863  per  day.  _  best  time  of  it  for  next  few  years.  I  that  accumulation  in  the.se  is,sues  will  bring 

The  president,  Mr.  W.  D.  Action  of  the  sugar  stocks  in  the  market ,  good  reward  to  those  who  hold  on.  Great: 

(  tipk'd  the  chair.  and  bears  out  this  conclusion.  American  Sugar  |  Northern  Ore  is  also  a  favourite. 

or  forty  shareholders  were  P*"®'  Refining  Common  has  pretty  consistently  I  - - - 

sent,  among  whom  were  ;  evidenced  strong  undertone  and  at  6  per  j 

President  George  Sumner.  .1.  C.  Hodgson, ;  j^gg^red  under  almost  I 

_ _  I  „f  Montreal,  and  George  Hope,  of  Hamlltom  1  conditions,  and  the  company  i.s  easily  in  ' 

Keder  I  #  1  ‘ '  It  was  Stated  that  the  meeting  was  marked  ^  position  to  maintain  its  3  p.c.  extra  dis- 

Canadian  Voyageur,  i!t“  louooo  T  •  '  bv  harmony  and  evidence  of  satisfaction ,  fj^^sement  if-directors  regard  such  payment 

ling  auamsiiij).s,'  vessels.' lugs,  Hr^fes! .  "'i’h  company’s  outlook.  j  as  conservative. 


CHARtERS 


etc 

(’ariadiaii 


HA.MLTO-.MOITH  BIYING. 

(Bradstreet.s.  t 

Travellers  in  the  wholesale  trade 
now  working  the  country  districts 


ar* 

and 


I 


u 


CANADA  PERMANENT 
MORTGAGE  CGRP3RATI0N 


IVironto  Street  ... 

ElKtablUhed  1S.S5. 


Capitni  (paid  up)  . SO, 0009)00.00 

Reaerre  Fund  (e.iriied)  .  .  .  .  .X.g.SO.OliO.OO 
t'nnppropriiiteil  FrofltK  ,  .  ,  107,077,41 


Capital  and  Siiii>lu« . SHr417,077.4l 

InveatnieiitM  .  :1»,.-5.’!7,6<1I.«Z 

A  THl'STi:!-;  l.VVI-IST.MD.VT, 

The  Debenture.-?  Issut-il  by  Ibis  Cor- 
poratioii  are  .a  high-class  securti.v  in 
which  Executor.-.*  ami  Tra.-leeH  '  aia 
authorized  by  law  to  invest  Trust 
Funds.  Trusti-e.s  ina.v  have  a  Ijeben- 
ture  for  the  exact  amount  of  the  Trust 
when  de.slrr-d 

Enquire  about  them 


ACCEPTED  BV  Till:  C.t.\.\DI4N 
(iO\  KRX  tif  VT 

Canada  Permanent  Debentures  are 
accepted  by  the  t'an.-idian  iJovernmeiit 
as  a  portion  of  the  deposits  requir-d  o 
be  m.-ide  by  In.suianc-e  t'omi>aniea  tia  1- 
aactlng:  bii.-'ine.-;*  In  Canada,  Rr.t;.hj 
Canadian  and  Fniled  Etatev.  Fi'.-e  ai  d 
Life  Insurance  Companies,  Ben-voi.ni 
and  Fratotnal  .Vssociutlons,  Etc.,  have 
for  many  years  been  Investors  in  th- 
Debentures  of  tills  Corporatio;-..  .M 
presopt  these  instltutlon,s  are  owners 
of  Dernmnent  Debentures,  tij 

an  I  ^ixceeding  O.VE  .AND  A 

HAL  .  Ion  DOLieAKS. 


. . .  .  ,  Pioneer,  Dtd., 

veai-  this  class  of  goods  had  bstro  exported  j  ^^h’  ^atjug  steam.-  hip  ve...* 

ro'the  value  of  $228,149,278.  Eoi-_I_he  sainiH  ^  deal' '''‘'"''■•‘a’-  Ibany  1 


lioo.ooo. 


T oroiit  0.  i 
ric. 


ALBERTA  BONDS  SOLD. 


period  in  1917  the  total  was  $475,3.38,003. 
Exports  of  domestic  manufactured  articles 
show  a  decrease  of  $84,008,824,  the  fig¬ 
ures  for  1917  bein.g  $o22,963,430.  and  for 
1918.  $438,954,606 . 


A  Bvndlcate  composed  of  A.  E.  Ame.<i  &  gg.  The  price  at  which  the  stock  waa  I  .pn„irpment3 
Co.  and  Wood,  Gundy  &  Co.,  were  the  sue-  I  offered  a  year  ago  was  the  same-— 92.  While  .  ,, 


LAKE  SUPERIOR  CORP. 


Figures  which  have  been  made  public  re¬ 
garding  the  output  of  the  Lake  Superior 
Corporation  at  Sault  Ste.  Marie  for  the  last 
half  of  1918  make  aisnost  satisfactory  show¬ 
ing  hy  comparison  with  those  for  the  la.st 
half  of  1917.  The  report  Is  the  first  sta¬ 
tistical  informa.tic'n  of  a  detailed  character 
since  the  annual  report  was  pu'bllshed  for 
the  yi-ar  ending  June  3(Hh,  1918,  and  iniil- 
cates  that  the  company  continues  to  make 
progre.ss  and  enters  the  second  half  of  its 
fts-.-al  year  it^ith  a  good  start  in  Its  favour. 
The  following  figures  show  the  output  In 
tons  :  — 

Serond  half 
.  1918. 

•Magpie  ore  ,,  .,  ,.  106,213 

Coke  .  222,428 

Pig  iron  . . .  207,552 

Siei-l  Ingots .  264,905 


Second  half 
1917, 
108,845 
193,435 
147313 
249,774 


icals  etc  dental  propertk-s,  chroi- 

-Modern  Creamery  Co.,  Ltd.,  $20,000,  .Mont-  Co.  _  -  -  ,,  . . . - 

p  ,  ..  U-essful  tenderers  for  the  $1,000,000  514  P«- ;  only  60,000  shares  are  offered,  it  is  po.ssible 

ooo" Ottawa  '  -  *50.-, 20-year  gold  bonds  of  the  Province  of  Al-  t^at,  as  in  the  pasL  all  subscriptions  will  be 

Ltd.,  and  LarmombT  cu^onmafam  Yn^^ranTe  -  The  price  wa.s  99.14.  There  was  a  ,  honoured.  ^ 

brokers  and  agent.-s  ^  I  loj,,,  Ust  of  tenders,  the  second  bid  being  I  - 

Ha'^Sm ’  **00.000,  ^,079.  The  i  THERE  ARE  rumours  that,  the  common 

*  Trimming  Co..  Ltd.,  $50.  i  '  A  feature  of  the  bond' issue  1*  the ,  dividend  on.  the^U.^S^ 


,  „  ,  ,  .  ,  while  they  are  ixioking  quite  a  number  o| 

-‘.I-. 

U.  S.  Steel  Corporation,  for  the  year  1919  j  sufficient  quantities  to  fill  their  immediat* 


The  retail  traders  are  doing  a  rushini 
business.  Remittances  continue  good. 


000.  Montreal.  . .  feature  or  tne  iwiia  -  the  '  at  the  meeting  of  the  directors  on  the  last 

Canadian  Government  Merchant  Marine  will  nr/ive  «  I  Tuesday  of  this  month.  Earnings  for  the  last 

Ltd..  $1,000,000.  Toronto.  ’  .security  and  the  high  yield,  will  p  o  I  quarter  probably  showed  a  sharp  decrease, 

Bock  &  Tetreau,  Ltd.,  $40,000,  Montreal  '''’*'5’  R'ttraotlve  puptmaso  to  tnwstors.  _ J*  I  and  price*  are  tending  downwards,  while 

Mood,  pulp,  paper,  .sawmill*,  etc.  ;  is  noteworthy  that  some  United  State*  firms  |  scarce.  Mills  are  now 

M^ntrea?  Clothing  Co.,  Ltd..  $.',0,000.  bid  for  the  Iseue.  The  bond*  are  payable  j  ^  hasie  of  70  p.c.  to  80  p.c., 

Vandeweghe  Ltd  $49  000  Montreal  r,  ' Toronto  and  New  York,  ^d  It  is  ,  and  unfilled  tonnage  is  decreasing.  Neverthe- 

ing,  dealing  in  skins** 'furs  etc  '  I  tfiat  the  bulk  of  them  will  be  taken  up  hy  :  j.he  stock  has  declined  very  little. 

The  c.  H,  Doerr.  Co.,  Ltd.’.  $50,000  Kitch- i  States  Investors,  who  have  ebown  ROj  showing  that  It  Is  no  longer  an  easy  target 

ener,  Ont.  Biscuits  &  confectionery.'  I  eageroesB  foT  Canadian  bond  seclirltleB,  I  fof  attack.  The  strength  In  the  stock  is 

QueitFe  I'hurtcr*.  Tenders  for  the  bonds  were  as  follow*:  !  easily  accounted  for,  when  it  is  considered 

Amu.semcnt  Co.,  Ltd..  $100,000.  A.  E.  Ames  *Co..  Wood,  Q-undy  &  Co..  I  that  the  excees  current  assets,  including 


Laval  F^ark 


Moniicial, 

H.  Villencuve  &  Co..  Ltd..  $20,000.  Montreal 
Gaspo  Fish  Products  Co.,  $48,000,  Chandler 
Prima  Skirt  Co..  Ltd.,  $20,000,  Montreal. 
Canadian  Oleomargine,  Ltd.,  $20,000  Que- 
I  beo 

j  Ile.slda  Mining  &  Exploration  Co..  Ltd..  120  . 
I  000,  Montreal. 

i  Canada  Pulp  A  Lumber  Co..  $750,000.  Mont- 
_ I  real, 

--  j  Crawley  A  MoCraken  Co.,  Ltd.,  $100,000. 
He  /ie-  Montreal,  Caterers  and  boarding  oontract- 


99.14.  sinking  and  reaerve  fund  aaoets,  are  now 

Canada  Bond  Co.,  99.0791,  'close  to  |600,000,000,  or  an  increase  of  | 

Kerr,  Fleming  &  Co.,  99.00017.  $357,000,000,  or  over  f70  a  share  on  the 

Osier  &  Hammond,  98.92,  common  ftock,  since  the  end  ef  1914.  Dur- 

W.  A.  Mackenzie  &  Oo.,  98.288.  !  ing  the  four  years,  the  company  has  spent 

Dominion  Securitjes  Corp.,  W.  A.  Read  ft  i  $300,000,000  on  new  construction.  This, 


month  when  they  were  pnt  down 
ciared,  in  fact,  ihat  in  man>  cases  Mr.  ‘  ors, 

Clarkson’s  first  report  had  bei.n  based  cm  ‘  ,.g  j  ^  street  Garage, 
specific  Tow  cost  months  for  no  apparent  i  genneviiie 
reason,  Thus  the  has^fd  of  the  paper-  jiontreai 
making  industry  had  ant  -j.*.*-  ^ 


Ltd.,  $2e,fl90,  Mont- 
Ceuntry  Club,  Ine.,  $149, b6e. 

SMi 


Co.,  87.828, 

Sterling  Bank,  97,6316, 

HoHSBOr’,  'W'ddd  ft  Co.,  97.273. 

C,  H,  Bargees- ft  Co.»  97.1T1, 
Aemilius  Jarvis  &  Co.,  97.119, 
Municipal  Debenture  Corp.,  07.66. 
R.  Q,  -Matthews  &  Co.,  96.62, 

R,  A,  Daly  ft  Co.,  96.85, 


added  to  the  increase  in  working  capital 
;  mentioned,  makes  a  total  of  $667,000,000, 
equal  to  about  $129  u  share. 

"  It  is  possible  for  the  first  time  to  express 
a  degree  of  satisfaction  that  proper  author- 
ides  competent  to  handle  such  problems  are, 
•t  tha  waveii^  hw^  realls^g  their  in$- 


Victory 

Bonds 


even  at  advanced 
prices  are  still  ex¬ 
ceedingly  attractive. 
We  would  appreciate 
being  favored  with 
your  orders. 


R.A.DALY&C0. 


Bank  of  Nova  Scotia 
Building. 
TORONTO. 


1 


TBE  PirrAWCIAL  ITMES,  MOWTK15A1.,  SATUEDAT  lAEfTAKT  18»  tn9 


TOUGH-OAKES  SETTLEMENT. 


CONIAGA8  DIVIDENDS. 


BITUMINOUS 

//v^  COAL  AND 

III  Co  Anthracite.  _ _ _  Smithing. 

\  Montreal :  Windmill  t*oint,  Wellington 

Rasin,  Hochelaga  and  Mile  End. 

Three  Rivers. 

Sliipments  all  rail  direct  from  m  ines  in  Pennsylvani  a. 

Century  Coal  and  Coke  Company,  Limited 

DOMINION  EXPRESS  BUILDING,  MONTREAL. 


RAILWAY,  MARINE  AND 
CONTRACTORS’  SUPPLIES 

Writ#- on-phone  and  you  will  receive  our  list  of^'Raftway 
and  Marine  Equipment. 

UNIVERSAL  TRADING  AND  EQUIPMENT  CO. 

kllMITED 

610  SHAUGHNESSY  BUILDING  Telephone  MAIN  8050 


I  E'^u^lish  JnlorcHts  Control  Tonp^ti-Oskes  .  0,^  Febmary  Ftnt  Sliarehold«r»  Will  Have 
I  3linMi,  and  Factional  IMscord  M’ill  Reeelre«  IM4MM  !■  DIvMrads 

Soon  Disappear.  i®07. 

The  affairs  of  the  T^h-Oakes  Gold!  ^  dIrtrtboUon  of  the  3%  p.«.  divi- 

Mines  ore  said  to  be  developing  i  dend  by  th*  Co&lH*o  Maes  <m  Fabroar; 

factory  shape,  a  final  settlement  being  m  |  fcnwmitlni:  to  IIOO.DOO.  ibe  oompony 
sight  between  the  contending  Intereats.  No .  j,|  ^  ^  ObaMttbWew  a  total  of 

action  of  a  far-rcaeWng  character  Is  !  $9^40,000  ainoe  1W7.  DeapMe  th®  payment 

pated.  such  large  dtvtdenda  th®  Conlaga®  Com- 

eral  meeting,  at  which  a  new  dli-ectoraio  • 

will  probably  be  placed  in  charge  of  i  dlri 

affairs  of  the  company.  It  is  cotisidered  j 
not  improbable  that  at  least  a  part  of  ihe 

present  directorate  will  be  asked  to  con-  bureeoiOTta  harr®  flttctiieied  vary  conei^r- 
linuc  in  their  present  capacity.  !  ^^h®  lo«r®®t  ^nrMOMait  was  In  1910 

It  Is  understood  that  Cominand«r  Burnic.  d  p.c.  wm  piM.  nurlng  1918,  ^  tidtal 

of  London.  England.  Is  In  control  of  the  |  of  12H  p.c.,  or  1800,000  ^raa  paid, 
company.  It  Is  further  learned  that  Mr.  :  In  view  of  the  fact  that  or®  reeerves  are 
Kilpatrick,  also  of  England,  and  who  is  as-  three  year®  ahead  of  milling  capacity  at 
sociated  with  Mr.  Biirnte,  is  soon  to  arrive  the  present  rate  of  pteduetton.  and  that  th® 
In  Clanada  for  the  pirrpose  of  arranging  the :  surplus  amount®  t®  arouad  One  and  a  half 
future  policy  of  the  company,  on  -behalf  of  i  mlMlon  dollara.  It  i®  evident  the  dividend 
his  principal.  ■  dleburaenieote  of  1919  may  about  equal 

Meantime,  the  mine  is  being  kept  pumped  ,  those  of  the  preceding  year. 

out  and  the  machinery,  including  the  large  ;  *— . — "  ' "  "■  '  ■ 

efficient  mill,  is  being  kept  in  a  good  state  n  p  f/bAhJ  rWMTItfr' 

of  repair.  The  fourse  to  be  taken,  follow-;  *  aATAX®  VAmuxata. 

ing  the  resumption  of  operations,  will  prob- !  ' 

ably  consist  of  an  aggressive  underground’  ine  Provincial  Oovamment  of  British 
development  programme  for  a  few  months,  i  Columbia  haa  aiDproeed  the  floating  of  a 
followed  -by  the  re-opening  of  the  mill.  Suf-jloan  of  $8,000,000.  aodordlag  to  Jeihn  Hart, 
fieient  finanws  to  carry  out  such  a  policy ;  Minister  of  Finance,  and  tenders  will  soon ; 
are  now  available  and  it  is  understood  tolbe  asked  for  an  iNue  of  bonds  for  this  i 
be  on  deposit  in  ('anadian  banka.  amount.  In  the  meantime  the  rate  of  In- 

Dnring  its  palmy  day^,  and  before  bccom-  t^rest  and  the  tema  Trill  he  decided  by  the 
ingjnvolved  in  senm.s  l.tigati^theTougb-i„,„^^^  ^  proceeds  of  the  flotation 

tton  of  approximately  $60,000  monthly  « as  *** 

maintained.  Hv  those  I'antiliar  with  fhei'®***  June.  For  the  money  so  loaned  by 


FIRE  INSURANCE  COMPANY’ 
MONTRKAL 

AUTHORIZED  CAPITAL  ..$2,000,000.00 
SUBSCRIBED  CAPITAL  ..  .$1,000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  Insurance  Business  Transsetsd 


Theodore  Meuniar, 

MkoafO' 


Reginald  B,  Gmadbb 

AariWwit  Usaaiw 


SOLID  GROWTH 

up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth.  .  ' 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 


years  and  have  more  than  trebled 
in  the  past  eleven  years. 

To-day,  they  exceed  by  far  those  (d  any 
Canadian  life  assurance  company. 


SUNLlFE'A^oaAMCB 


Cwmm:OF  CANAM 

Head  OFri«at.T^MoNT*»A», 


I  A  Picture  for  that  Wedding  Present  You  Must  Buy?  i 

I  “NO  DUPLICATES”  I 

I  JOHNSON  ART  GALLERIES  Limited  | 

I  6.S1  ST.  CATHERINE  ST.  WEST.  J 


of  Kirkland  r,akr.  For  a  time  a  prodne-! 
tton  of  approximately  $60,000  monthly  was. 
maintained,.  By  those  I'antiliar  with  the  i 
Kirkland  l.ake  field  it  i.s  considered  not  im¬ 
probable  that,  given  a  fair  opptjrtunity,  th€| 
mine  can  .■^till  be  made  to  exceed  thi.s  pre¬ 
vious  record.  At  aity  rate,  any  arrange¬ 
ment  that  will  serve  to  promote  harmony 
among  the  contending  factions  Is  undoubt¬ 
edly  of  vital  Importance  to  the  company,  I 
ami  appears  to  justify  the  satisfaction  mani¬ 
fested  among  not  a  few  shareholders.  I 


the  Federal  Goventment, 
paying  6H  p.c.  Intereet. 


province  ie 


CASTLE 

20%  * 

Discount  I 


Stock 


.568  vSt.  Catherine 
Street  West 


The 

Canada  National 
Fire 

Insurance  Company 

Head  OlBce:  Winnipeg,  Man. 

Surplus  to  Policy  Holders 

$1,976,156,08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Application  for  Agencies  Inited 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldo,  17  St,  JohnGt . 

Fire,  klFe,  Merine,  Accident, 
Autoneoblle,  etc. 


vious  reema.  At  any  rate,  any  arrange-  MINING  PEBSON.AIA. 

ment  that  will  serve  to  promote  harmony  ,  n.  .  ........ 

among  the  contending  factions  Is  undoubt-  ,  I®™**'  of  the  Ror- 

edly  of  vital  Importance  to  the  company, I ^'^I**®*  V.N.T.  Mine,  of  Porcupine,  has 
ami  appears  to  justify  the  satisfaction  mani-  ^“®  management  of  the  Devld- 

fesied  among  not  a  few  shareholders.  I®®®  Gold  Mine,  succeeding  D.  Sloan,  who 

_ for  considerable  time  managed  the  Davld- 

Bon. 

CROWN  RESERVE  ANNUAL.  - 

- -  Richard  Cartwright,  preaodent  of  the 

1 1  I  ...  .  Adanac  Mine,  is  paying  a  visit  to  the  pro- 

lavoiirablc  lievrJopineiitB  ni  (  orapaiiy  s  p^rty.  tVhll®  in  th®  north.  Mr.  Cartwright 
Prapprlie.s  Indicate  Kestimpfioii  «f  ,  Is  the  guest  of  Morvan  R.  Cartwright,  Hall- 
Diiidciids.  |eybury,  manager  of  the  Adamac. 

(Jonsiderable  inlere.st  is  manifested  in  thei  ' 

eoming  annual  meeting  of  the  Crown  He-  LARGE  SELTER  SHIPMENT, 

serve  Mining  Company,  which  will  be  held  in  ..r  .  .  ......  ^ 

.Montreal  on  the  -L’lid.  insl.,  and  at  which  York  Aeeay  Of^e  shipped  $1,- 

1'  is  expec  ted  an  annonucement  will  lie  made  **®^’^*^  silver  hare  to  India  on  Monday, 
regarding  the  resumption  of  dividends,  as  Abewrt  26,000,000  atlver  dollars  have  been 

the  result  of  the  favourable  developments  melted  and  shliiped  to  the  Orient  from  New 

at  the  company’s  pi  opertie.s.  ,  York  on  the  recent  movement. 

The  finances  of  the  company  are  in  excel-,  — - — - 

lent  shape.  According  to  official  figni-es  kphh  T  AHW  ItmUFWn  AiruinAA 
the  year  1918  started  with  a  surplus  of  ’  KERR  LARfc’H  DITU»E««  ilo0,000. 

$781,765.22.  Of  this,  about  $561,652  was  The  dividend  of  26  cents  per  share  de¬ 
classified  as  -invcstineni.s  in  other  com-  dared  by  the  Kerr  Lake  Mining  Company, 

panics.”  The  chief  investment,  of  course,  i  payable  March  15th  to  shareholders  of  | 
is  the  control  of  the  slock  of  the  Poiciipine- i  ^arch  Ist,  will  amount  to  $150,000.  This  I 
l-’on  upino.  The  balance  i  ^  tip^j  Ig  jgO  OOQ  ao  far  paid  by  the  | 

and  oi-rili  "ransft  Kerr  Lake  Company.  | 

When,  during  the  middle  of  1917.  the  mill!  .  .i  bi'.,'  ,  , .  ,  '  . 

of  the  Porcupine  tlrowii  closed  down,  the  - 

chief  Bonn-e  of  revenue  to  the  parent  Crown  i  '  '  -  ,  i  -  i  ~i..  . . — 

Reserve' Company  ceased.  The  itrofit  made' 
from  the  operation  of  the  ftrown  Ke.sorve  I 

itself  dtuiii.g  1917  amounted  to  $82,573.05.'  ■ 

As-snining  that  the  1918  profits  were  equal  I 
to  tho.se  of  1917,  the  company  Iwl  at  the! 

-beginning  of  7919  a  surplus  of  $861,338.26.' 

Indeed,  even  -though  the  profits  for  the  year' 
were  coneiderably  lexis  than  1!II7,  if  is  still 
evident,  the  surplus  eserctis  $890.00it.  IVIiile 
the  Item  rlas,sified  as  investments  in  other  i 

companies  may  be  subjected  to  fUietnatlons '  m 

In  value,  the  improved  conditions  of  to-riay.  i 

a«  rompared  with  twelve  moutlis  ago.  would  M  ■  iB  11 

appear  to  indicate  the  likelihood  of  any  i  H  II 

flurfuation  being  favourable  to  the  Crown'  ■  I  ■  II 

Kc.serve  (.Company.  H  m  |  ' 


^Strathcona  Fire  Insurance  Co. 

(VERSAILLES  BITLDING) 

90  St.  James  St. . MONTREAL 

Authorized  Capital  -  -  $500,000  Subscribed  Capital  --  $300,000 
Paid-up  Capital  -  -  -  $120,000  Gov.  Deposit  -  •  $64,000 
Total  Asset.s,  December  31st,  1918,  $500,000. 

fSr  An  independent  Company  with  Special  Rates 


A.  A.  MONOOL, 
Frcsldent  &  General  Manager 


i.MAAqpuin>, 

8Mi®tary<TN*atif«r 


BELL  TEt,.  MAIN  7IS1-JI8T 


IIP  UAL  AND 

’Js’LIMITED'i;. 

Supetior  Oualilx  SlMtn  Coal. 

Z60  ST JAMeT  street.  MONTREAL. 


BROWN  OPTICAL 

C«iB|>Bny,  Limited. 

REGISTERED 

EYESIGHT 

SPECIALISTS 

Cenaalt  Us  About  Your  Eyes 

552  ST.  CATHERINE  WEST 

*Pho>e  Uptowm  4882  Near  Stanley  j 


COLLECTIONS 

T  ET  us  handle,  on  n  cominissioii 
^  basis  all  ynur  coMeclions,  no 
matter  where  yonr  debtors  live.  Con¬ 
sultation  solicited. 

Marcil  Trust  Co. 

II.T6  St.  .James  Street  •  3Iontrenl  I 

.4«lministrators,  F.xeciitors,  Trustees,  I 
34  Years  Without  Loss  to  n  Client.  I 


*  . . ;  .  (  ROWN  RESERVPJ  MEE1  IN(i.  ■ 

_ Cobalt.— The  Daily  Nugget  sa\s;-  The 

I  S-R  annual  mee.tiii.g  of  the  Crown  llroerve  .Min-' 

"  *  Company  wall  be  held  in  Manlreal.  on! 

j  .  January  22nd.  The  annual  meeting  of  the 

I  l„  ordering.  ruONL  MAIN  05«  Porcupine  Crown  Mines  w  ill  also  be  held 

I  RADNOR  WATER  COMPANY,  Limited  (ijp  game  day.  in  .Montreal. 

McCiii  Bldg.,  MONTBLAL  these  nieetiii.gp  inDormation  of  an  in-i 

-  _  _  _ _ teres-tiug  and  imjKtrtanI  character  is  ex-' 

——————————  peeled  to  he  given  out.  .Among  oUier 

__  .  -  .  -  «/|  things  will  probably  bo  reference  to  tie  i 

i  iVl&iDly  About  iVlinCS  recent  rich  .silver  diseovery  on  the  Cixxwn  i 

Reserve  ^^ine.  Cobalt,  and.  also  probably  I 

...  .  .  ,  some  references  to  the  date  on  which  it  is 

Pon-unliie  Crown.  —  It  i.s  unacr.stiKxl  , 

thiouphoKt  the  north  that  the  operation  of  considered  likely  the  Porcupine  C.rown  ! 

the  porenpine  Or.iwn  .viine  will  shortly  he  nitne.  at  Porcupine,  will  resiinie  operations.! 

resunifd.  The  mine  ha.s  been  kept  puinpcd  ; 

oiil,  and  tlip  mill  Is  In  »  fiist-elnss  slate  of  ,  ' 

i'<*l>»iir.  .\ls(..  a  large  tonnage  <»f  coinpai-  ^  4i  itimiti't-'i'io v  iv  mre  . 

Htively  high-grade  ore  (enough  for  nearly  MlM.RAl.  I  RODl  (  I  IO\  IN  1918.  I  - 
six  months  steady  operation)  Is  lying  broken  , 

on  iiie  timbers  ready  for  hoisting  to  the  The  Dominion  Department  of  Mines  esti- 1 

iiiill.  Therefore,  with  the  treasury  contain-  fna,tes  the  production  of  gold  In  Canada  for  i 

ing  a  siirplu.s  of  something-  like  one-quarter  ‘  •.  .  ..  ' 

of  a  million  dollars,  and  with  .scores  of  men  1918  as  $14.(50,000.  The  silver  production- 


CANADA  LIFE 


**KiiipreNs  of  Table  Waters** 
la  ordering.  rUONK  MAIM  05^1 

RADNOR  WATER  COMPANY.  Limited 
MrCIII  Bldg.,  MONTBEAL 


Mainly  About  Mines 


Progress  All  Along  the  Line 
in  1918” 


December  Slat,  1918. 

Total  Assets . $  65,947,574 

Total  Assurances  in  Force .  195,980,550 


^  -MINERAL  PROIHT  TION  IN  1(118.  i  : 

The  Dominion  Department  of  .Mines  esti- 1 


intering  the  Porcupine  camp 


looking  for  employment,  the  time  Is  consid¬ 
ered  opportune  for  the  Porcupine  tYown  to 
begin  operation.s  at  full  Mast.  Proven  ore 
rrserves  arc  two  years  ahead  of  mill  re- 
(Hiirement.s  at  full  capacity. 

Strvenaon  Mine, — A  consolidation  of  the 
.Steven.son  and  F’otter  propertl<V(  In  the  Kirk- 


wcek  Is  estimated  at  $20,800,000.  The  total  value  | 


of  mineral  production  of  Canada  In  1918 
was  probaldy  not  los-s  titan  $220,000,000.  I 

! 

BUJ  PRiri;  TOR  SITTER  FOXES.  ! 

\ 

The  (’harlottelown  Examiner,  P.E.t.,  re- : 


Total  Income . 

New  Assurances  Issued . 

New  Assurances  Paid  for . 

Reserves  for  Protection  of  Policyholders 

Net  Surplus . 

Payments  to  Policyholders . 


11,048,342 

25,772,748 

23,891,668 

55,015,964 

6,983,662 

6,535,673 


Increase. 

$  3,367,238 
12,963,790 
1,477,360 
2,280,284 
2,622,726 
,2,453,476 
262,470 
1,194,709 


BLACK  &  ARMSTRONG 

(SuceeMOfN  to  Robinson  &  Black  i 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 
GARRY  BLDG.  -  -  WINNIPEG 


land  Lake  dlatnct  is  under  contemplation,  ports  Uiat  "One  of  the  finest  fox  pelfs  dis- 
rhe  properties  are  centrally  located,  being  nnsofl  of  Im'-illv  this  seas.-m  w.as  sold  to 
situated  on  the  south  .-dde  the  Lake  Shoro  >y •‘'Pas.on  was  SOKI  to 

.Mine.  American  capitalists  are  understood  to  -A-  L-  .McLcan  last  week  by  William  Siliclail,, 
hsve  become  interested  in  the  two  proper-  Hamilton,  Ix)t  18.  It  was  a  magnificent  | 
tics  and  early  developments  of  an  interest-  silver  fox,  (or  which  $500  was  readily  paid, 
ing  na  uie  are  expected.  jg  highest  price.s  paid  this, 

Adiinac  was  an  active  and  fiTm  feature  of  ufaso"  •'>’  buyers.  Another  fine  pelt 

the  inining  market,  .selling  higher  on  heavy  for  Which  a  ROOd  price  was  paid,  was  60ld  ‘ 
buying.  The  property  has  been  developing  to  .Mr.  McLean,,  by  Herbert  Hudson,  .41ber-l 
a  good  ore  body,  and  now-  it  is  reported  that  ton  Other  local  buvcTS  renort  some  nil*  I 
a  vein  of  exceptionally  high  grade  ha.s  been  ..  "“-'cis  itpoii  some  un¬ 
opened  up  in  the  workings  at  thrnorth  end  l^mins  in  whicU  are  | 

of  ihe  mine.  commanding  highest  prices.  No  doubt  the ! 

- — ^ — -  h1{..he«!  price,  probably  for  the  province,  j 

U-\Y  OPEX  XE$$'  MINING  FIELD.  ^  paid  by  B.  Graham  Rogers,  a  fe  w  weeks  i 


M-\Y  OPE.V  NEW  MIXING  FIELD. 


Cobalt. — Boards  of  Trade  throughout,  the  ^So,  to  the  Willow  Hill  Co.  In  this  case  aj 
non h  country  are  asked  to  co-operate  in  an  matched  pair  of  beautiful  silver  pelts! 
effort  to  have  the  Ontario  Government  brought  the  unusual  price  of  $1200.  It  is| 
throw  open  the  remainder  of  Gillies  Limits  wonder  with  such  priccij  paid  as  above 

to  the  eouth  of  Cohalt  Camp,  for  prospecting  mentioned,  that  the  Island  fox  business  Is 
and  mining.  again  coming  into  its  own.”  | 


m 


20’^°  Discount  on  Oriental  Rugs 


Staiiimg  to-day  and  continuing  until  January 
31st,  this  special  discount  will  apply  to  our  entire 
stock  of  Chinese  Rugs  and  all  small  sizes  of 
Orientals  in  stock.  Also  a  number  of  Persian 


manshahs,  Mesheds,  Anatolians,  etc.,  comprising 
some  of  the  most  exquisite  specimens  of  Eastern 
art,  in  rich  trades  of  Royal  Bluq.  Gold,  Bumtsand, 


m 

M 


m 


and  other  Eastem  Rugs,  including  Saruks,  Kir-  etc.,  etc. 

Every  Rug  is  guaranteed  aat  to  wear  Mid  color. 


Hicks  Orien-tsl  Rusts,  Reg'd 

620  St.  Catherine  Street  West,  cor.  Mountain  St. — Uptown  2546 — Lawrence  D.  Hicks,  Proprietor. 


m 
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Above,  in  brief,  are  the  results  for  1918  as  shown 
by  the  Financial  Statement. 

Below  are  a  few  other  important  accomplishments 
during  the  year. 


THE  CANADA  LIFE  IN  1918;— 

1.  Placed  more  additional  insurance  with  existing  policyholders  than 

ever  before. 

2.  Succeeded  in  showing  a  substantial  increase  in  the  amount  of  the  aver¬ 

age  policy. 

3.  Greatly  extended  the  sale  of  thly  Income  and  Business  Insurance 

during  the  yecu*. 

4.  Carried  out  the  year’s  operations  with  an  important  decrease  in  the 

ratio  of  expenditure. 

B.  Maintained  an  interest  rate  of  5.83'’f ,  notwithstanding  large  purchases 
of  6^%  Victory  Bonds. 

6.  Patriotically  subscribed  almost  its  entire  revenue  for  the  year  to  the 

Victory  Loan. 

FuD  Annual  Report  for  1918  IVlailed  upon  Request. 


OB'  CANADA 

54th  Annual  Statement— 30th  November.  1918 

Shareholders  Approve  Bylaw  Increasing  Authorized 
Capitalization  to  $15,000,000.22 

PAID  UP  CAPITAL  TO  BE  INCREASED  TO  $8,000,000.00 


THI!  FINANCIAI.  times,  MO.vritEAI,  SATCEDAT,  .TA>XART  IS,  1919 


^  regard  to  the  business  situation  generally  TORONTO  RAILWAY’S  FUTURE.  I 


Th*^  Kitt-.-.f hire)  Ari-.'.  '!  Mnni' c  of  ihr  Sl'ia’Tl'oldf'r’  of  tbo 
Union  Bilik  of  (.  ;i\C'l::,  v  ■-  iovl  :ii  the  Mrad  ffiriot'  of  ibf  Bank, 
in  ihr  C.'it;.'  of  V  ii'nii''  ",  :i;  pm'Iv  tvion.  or;  \\  f  <lnr..da,\',  tbo  f>th 
msianf. 

The  rroNiclmi.  ,MK.  I'lMV  i.iAl.T.  ;  i  ihr  rliiiir. 

I'SKl.t  TOR-.-  Rt  l’ORT 

The  Dirf' tor;  'larr  plr';,.-  ,t  in  i-rr-rntlni:  ihcir  report  ^ho'*'- 
ing  the  result,  c.f  rrr  l.-,,jii(~'  of  the  (:,,r.k  for  the  year  endi"g 
Kovember  ;;0i h,  !'■  i  . 

During  tlie  yr-ar.  m  'Pe  b.'iiienon  of  rlie  .staiT.  I'ausrfl 

bj’  enlistment  for  niM;!  ary  i.  e.  i  !ir  loHow  ing  otfn  ci-  were  closed; 

Coatsworth,  l^a^tor.  (  o  ■  ■  -irii  I'olrno.  m  t|ip  Provimeof 
Ontario. 

■Adanae.  i.orrotry.  •lao'-f  '.  'l.  n>r.  WtHerlnil  anil  Saivati'T. 
in  the  Pror  in'  e  Ilf  >>a:-I..r  ■ I  "  .  : of  wi.ii  b  all  exerpt  .Adanar 
have  liinre  be»n  ’■I'rtpe'nd 

The  piiinher  of  Bran;  In'  .•ind  .NgriK  le.s  ni  opnri.tion  on  Novern- 
her  "Olh.  lf'I>'.  wa-  Jioi 

The  ll.  tja!  i  r- pr-’-t  ion  lo'  ail  I  ir.'iMidirs  and  Apeneies  h.rs 
madr 

Mr.  .■■■■  r  Id’.. in.  M  P  of  •  .t.ilip,  N'.T!.,  Ii.i^  liemi  elrc  ird  lo 
fill  a  t  ai  :ini  \  on  '  I'.i'.ird  I'f  Dirertor.-. 

MiHN  C.M/r, 

Presidont . 

PK<‘HT  tMl  I.OI'V  \«  roi  NT 

B.alani'r  at  fr'di’  "f  :,i’' oiii-.t.  i;0i  h 

N'ovpmber.  )oiV  . .  >  ! (tivtid l.  til 


Net  profits,  for  the  \rar.  after  detiucting 
oxpenso.sof  nianagenienl.  interest  dor 
depo-itor-^.  re>er\iiig  for  niirre.st  ami 
exihange.  and  making  ftrovi.iiion  for 
had  and  douhifnl  delits  and  for  rr- 
liate  on  Idll..:  under  disiatuiu,  have 
amounted  to  . 

\\  hii  h  has  been  apiilied  a.i  follow.-: 

Dividend  No.  PJl.  per  iriit..  paid 


«n*!0,7o«  op 


1-1  Miirvli.  i91s 

8  1  1  J, 

Dividpiirt  No.  1J5.  J',  p(*r 

con  i . 

Isl  iiinr.  1918  . 

Il  J. 

Dividoiici  No.  1  Jfi,  JL  piT 

cent. 

.  I'iii'i 

;Jrd  Spptemhrr,  pil.'' 
Dividonci  No.  1J7.  J>,  ppr 

ruTU. 

*( 

.  JUIX- 

1  1  J. 

•rthlp ‘Jnd  Drc.’iiil'fr,  )'H* 

1  IJ 

Transferred  to  Rest  .Aiaatnnt  ......  JtMi.tfffh.od 

Written  oflf  Bank  itremises  .\<'eount  .  ..  .  T.h.flOh.OO 
('oniril)iition  to  Ottieers’  Pension  Puiid  I o. 000. no 

(  ontrihution  in  Halifax  Relief  I'und  .S.oott  (lo 

font rihuf ion  to  Canadian  Red  Cros.-. 

Manitoba  Braii'  h  .i.ooo.oo 

Contril'Uiion  to  A  oung  Men's  Christian 

.\ssoi‘iaiion  (fversiais  .  ;;.ooo.o<i 

Contribution  to  Salvation  .vrmv  D\  er- 

seas  •j.ooo.oo 

Coptriliution  to  Belgian  Relief  Fund  l.ooo.oo 

(iontribuiion  to  Knights  of  Columbus. 

.Nrmy  Hut  .Appeal  l.OOO.oO 

(  ontrihution  to  Navy  League  of  Catiiida, 

Sailors’  Week  d.ittb.OO 

War  Tax  on  Bank  Note  ('in  illation  to 

dOtli  November.  IfMs  ...  .io.ooo.oo 

p.alance  of  Profits  t  arried  forw  ard .  1 


?b:f(>,Tf»s.30 


General  Statement  of  Liabilities  and  Assets 

\S  0\  301  h  NOVEMBER.  I!>1>* 

LIABILITIES 


Capital  Sto.-! . 

b’r-1  \i  I'o'jni  .  . 

Balance  nf  PnOi,  I'ld  I, II 


tbiilaim'd  I'.vinei  'i 

rpvuirn.i  Nil.  pjr.  ... 


.\e,'.>un'  i-ar'ii; 


Jill  I  leifiiiier.  PM'' 


N’oti  .  of  tlir  B'.j,  lU'in  . 

t>rp,-|  ,jr;.  nf  ii'.i.  it  g  '■  ’ei'rsl  ...  .... 

rti  nosits  tirani.g  .ntcre.i  .  .  . 

Balani-e-  di.r  In  f 'mr  Biiiiks  in  Canada 

B.d  inees  due  lo  H...d--  .,iiil  Banking  <  orre.  pom 

\  I'l  r  pi lire-’  nmlf  I  .iror  o,  I'rr.ii'  . 

I.iabilitns  not  jiu-'  idi'b  in  'f.  fnrrgoing  . 


i  lscw  hi  re  1  hall  in  <  'a iim!;: 


,000.0011.0(1 

PJ'i.’dOk.fOl 

.T'Jn.'J'i.O.OO 
Dt.'Jbl.f.t 
llL’.oOO  no 


l  ’.bD.'ll!i  00 
.■i''.so5.‘J07.'''> 
bs,  t:'>T.I00.1T 
iL’l.bol.'M 
l.Tol.ITT.T.i 


,fi4'^.0b0..?:’, 

:.>.P'.0d((.;Vf 


.•V.O.PJT.Od 
.vo(;..ii;7  Oft 
7J.;oT  1  1 


ASSETS 


( lolrl  and  v'lB’rr  (  oi''  .  . 

Doininion  Covernmeni  Notes  .  . 

-  -  ?ii..(i.'.:1.7.'):;.:iS 

Perioso  will  the  .Mii.i-trrof  Finanre  pir  tl'.e  tturposO'^  of  i he  Cirnilal ion  Fnmi  .  g’liO.OOfi.dd 

Deposit  in  the  ('iiilra!  (lobt  R-'-erws .  ...  ....  ,  ..'Silo.oilO.OO 

Notes  o!  iithrr  ii.iiiks  . .  ...  .ti.j.riym) 

(  heqtie-  on  ot  I'l""  Fal.k-  . .  a.o  i  ,  ..,'1 J.  .  0 

Balance-  fim'  lo  other  Iho-.k-  iii  ('.inmla  .  O'J.fial  fT 

Balanee;'  line  In.  Ban;..-  at  d  Barking  t'f-ri  ['omier.t.s  el-ewhere  than  in  Can. ’da  .  ■.'.''M.a.hb.', 

Dominion  and  I’r"'.  in.  iai  Mo\ fri'irr,,t  Seeurit  ies  noi  exceeding  market  'ad-ue  I  aJT.fniT  sj 

Crtnad'an  Mui  icitai  :-r- nnl  ies.  aad  I'.riti-.)'.  Foreign  and  Colonial  Pnhln  Securities  o' imr  tiian  I'ana- 

diaii  .......  '  M-f*. ,  a 

Ratlwav  a;ii'  o'f.r  I’.ood  .  Fteheniiire-  and  '-locks  not  rxi-eeding  markei  vatije  ff.-i'i  1  .'-g  1 .7  1 

('all  and  Shf"’  m<’  r  x.  err!  ir.g  go  fia\-.;  Loans  in  Canada,  on  Bomi-.  Debenture-  ami  Stock-  (i..‘i(lS.7'Js.(M 

Cali  and  Short  n"t  c.xccedmg  ;'.t)  da\  s  Loans  clse\\  here  t  han  in  Canada  .  d.iJMi.  1 .70  On 

7  2.-'i(io.;i'_’7.o(', 

Other  Cur-ent  Loans  and  Di-rounis  in  Canada  less  rebate  of  iiiteresl  ■  .  7 1  .Od LO'J-  .1 0 

Other  Cutren;  L.o.,  ii  -  a  i.d  Dis.-ou'm-  elsewhere  than  in  Canada  les-^  rebate  of  jnterrs;  .  .  I  .;i  1  1. 1  I 'J.  J  < 

Real  Lst  I't”  fb.  r  t  ban  Bar.!:  I’remisev  .  .  'JOS.  1 7  J. so 

Mortgage-  on  Real  h-iate.  r.‘jld  le.  the  'Bank .  .  Ifl.(..)(i  i.'' 

(.‘verdue  Debt-.  <>  limale.i  loss  provided  f'.ir .  .  dk‘7.o  l  ] .  7  ■  ^ 

Bank  r>renii.-(  at  ■  n*  more  than  cost.  Ies=  amount-'  written  off  Ll!;i7.00n.7(i 

Liabilities  of  i  nsiomers  umle;-  l.etter.s  of  Credil.  as  per  contra .  'J.TOti.  107. 00 

Oth'-r  .•\-s-.ct  nor  in.-lu-ic  t  in  the  foregoing  .  PiO. ) ;,''.'.!7 

fit  I  77.1X1.171.7.’ 

TOHN  C,.4LT  Pre  I'leei.  H  I'  SH..\W.  (feneral  Manager. 

Report  of  (he  AodHors  (o  (be  Shareholders  of  (he  I  nlou  Rank  of  <  anada. 

In  arcordan'P  with  tiie  provision-  'd  i-ub-reruops  10  and  ‘JO  of  Soition  70  of  the  Bank  Ad.  we  retiort  lo  the  slni n-iiolders  as 

follow. ‘rr  above  Balanee  .Sf-eet  with  the  books  .anil  vouchers  a'  He.ad  (tflicc  and  with  the  .eriited  rcinrn-  from  the 
hranrhes. 

We  have  obtn'.reii  aJ!  i  Xr.  Liforira'ii'n  and  explanations  t  hat  we  have  required,  and  a.-e  of  the  oninion  that  the  i  ratni.-icnmis  of  the 
Bank  which  h.ive  ome  in  dir  onr  noti'-e  have  been  vilhin  the  powers  of  the  Bank. 

In  addition  to  o  •,  r;-ii',  .Kioa  at  tfe  doth  of  November,  wt  have,  during  the  year,  i.hecl.eil  the  cash  and  verified  t  ie  seeuritie.s' 
Pcpresentii’g  the  i;-,vr--t  ments  m'  the  P.^ak  .it  it-  chief  otfiie  and  principal  branches  and  found  tliem  in  iie  in  agree. nem  'Aith  the  entries 
jn  the  book'.  oi  the  Bank  ri':.;T  ''.g  thereto. 

In  onr  opin'o  ■  Lee  RaM>'i  e  bee*  i.-  properl  v  drawn  up  -o  as  to  ex  hi  bit  a  i  rue  .atid  r.orref.t  view  of  t  lie  state  of  t  ne  ;  (fair-  of  'he  Bank 
acco'dirp  to  ‘.lie  bi't  c;  o..:;-  t.r.  O'mt.i.on  'ejtrl  t  i,e  e.M  dll  g  at  1  o  n.s  .given  to  US  and  :i.-  s'l'c.vn  t>y  the  book..'  of  the  Hank. 

T.  H..\RR'i'  WFBR.  F.  S  RF.AD.  c.  R  HFfiAN 
■Auditors,  of  ih.'  firm  of  • 

WFBB.  FU'.Vf).  HUMAN  A-  CD.. 

Tlmnipeg,  C"th  De  e-nbr-.  C'’.'.  (’hartered  Aieountam-. 


regard  to  the  bu.siness  situation  generally 
and  the  Bank's  various  activities. 

I  _ 

Mr.  -lohn  Galt  moved,  .seeonded  by  Mr. 

R.  T.  Rile.v.  that  the  report  he  adopted  and 
that  it  be  printed  for  distribution  among  the 

I  Shareholders.  Carried. 

'  The  Chairman  slated  that  to  keep  pace 
with  the  expan.sion  of  business  it  was  eon- 
.  .-idered  advisable  to  increase  the  Capital 
Stock  of  the  Bank.  It  was  therefore  moved 
b.v  Mr.  R.  T.  Rile.v.  seconded  h.v  Mr.  .1.  S. 
Hough.  K.C..  that  the  following  he  a  by-law 
i  to  increase  the  Capital  .Stock  of  the  Cnion 
I  Bank  of  Canada,  from  $8,t>Ut),(IOO  to  Sl-o.- 
OOO.OOO. 

"Whereas  the  authorised  Capital  Stock  of 
Cnion  Bank  of  Canada  now  stands  at  the 
sum  of  1*8, 000, 00(1  and  it  is  ileemed  by  the 
shareholder;-,  to  lie  expedient  to  increase  the 
said  Capital  Stock  as  herein  (irovideri. 

"Now  liierefore  he  it  enacted  and  (icter- 
mined  iijion,  and  it  is  hereby  enacted  and 
determined  upon  by  the  Shareholders  of 
I  nion  Bank  of  Canada,  as.semhlcd  in  .Vnnual 
General  Meeting  at  the  Head  Olhee  of  the 
Bank  at  Winnipeg,  on  this  eighth  da.v  of 
lanuary.  1910,  as  follows:  — 

"1.  The  Capital  Stock  of  Cnion  Bank  of 
Canada  shall  be  and  is  lieren.v  increased  b.v 
the  amount  of  .*7.000.000. 

I  "J.  That  the  Directors  do  apply  for  tlie 
i-Mie  of  a  ('ertificate  by  the  I’reasur.v  Board 
a|Mir<iving  of  this  By-law  and  of  said  increase. 

"Done  and  passed  a.s  a  B.\-law  of  ihe 
'  Shareholders  of  Union  Bank  of  Can;ida  ;it 
I  Winnipeg  this  eighth  day  of  lanmiry.  .\.D. 
B'lO."  Carried. 

The  (  hairman  informed  the  meeting  lh.it 
the  retiring  auditors  were  eligible  tor  re- 
election.  and  that  no  other  nominations  had 
fietm  received.  It  was  then  moved  by  .Mr. 
I'.  W  Drewry.  and  seconded  b.v  Mr.  F.  F. 
Hall,  that  Alessrs.  T.  H.irry  Webb.  C..\.. 
F.  S.  Read.  C..\.,  and  C.  R.  Hegan.  C.  A.,  of 
tlie  lirm  of  Webb.  Read.  Hegan.  Calligliam 
Co  .  be  re-appointed  as  auditors  of  llu- 
Bank.  Carried. 

It  was  ihen  moved  by  Mr.  F.  W.  Drewr.v. 
and  seconded  by  Mr.  f!  K..  Hall,  iliat  a  sum 
not.  exceeding  $7.5t>0.  lie  set  afiarl  by  the 
Directors  for  the  remuneration  of  the 
auditors,  lo  be  apportioned  by  them  ;i.s  nia.v 
be  deemed  advisable.  Carried. 

it  was  moved  by  .Mr.  .M  .  Bull,  and  .seconded 
bj  Mr.  F.  F.  Kenaston,  that  the  meeting  now 
proceed  to  tbeeleclion  of  nineteen  Directors 
for  the  ensuing  .v  ear,  and  that  the  Chairman 
do  cast  one  Iniliot  for  Messr.s.  W.  R.  Mian. 
M.  H.  Baifoiir.  Hume  Blake,  K.C  .  M.  Bull, 
Maior-Geni-ral  Sir  .lohn  W  (’arson.  B.  B. 

I  Cronyn.  Fdward  I..  Drewry,  S.  11.  Flkin. 
M  l’.,  lohn  Galt.  S.  Haas.  .A.  Hitclicork.  -1. 

S.  Hough.  K.C.  W  H.  .Malkin.  R,  () 
.' 1  c('ulloch,  F.  F.  Kenaston,  Sir  W  m.  I’rice. 
R.  T.  Rile.v .  W  ni.  Shaw,  and  Geo.  H.  Thom- 
.son. 

The  motion  vva.s  carried  niiatdmousl.v . 
The  iiallot  being  casi,  I  In-  Si  rulineevs  re- 
porled  these  gentlemen  decicd  as  Direciors 
of  the  Bank  for  the  ^  car  ending  November 
doth,  I9lf(. 

It  was  moved  by  Mr.  Li.-i  l•'isbl'r.  K.('.. 
and  seconded  hv  .Mr  lohn  I’ers.-i'.  that  the 
thank-  of  the  Sharclioldcrs  arc  In  reliy 
tendered  to  Ihe  Honor, ir.v  I’resident.  I’n-d- 
(ieiii.  I  lie  \'ii'e- I’residents  and  Die  liireciors 
of  t.he  Bank  for  their  valued  ,-ervices  during 
ilievcar.  Carricii. 

It  was  moved  hv  .Mr.  F.  L.  Drewry  and 
seconded  hv  .\I a jor-(ien<‘r;il  Sir  .lohn  W. 
('arson.  K.C.B..  that  tlie  thanks  of  the 
Sliaretiolders  arc  liereii;,  tendered  lo  t  he 
General  .Manager,  .Ashist;int  General  .Mana¬ 
ger.  Sliperinlendeni.-,  I  nspeelors.  Managers 
and  other  OMieers  of  the  B.mk  for  their 
eliieient  .-erviees  during  I  lie  p;ist  vear. 
<  'arried 

.Mr.  I'.  W  S  Crispo.  Assisi  .int  Meiieral 
.'lanager,  and  Mr  H.  .1  I’ligh.  M.iiiagei  al 
Brandon,  re-ponded  hrielly  on  behalf  of  the 
start. 

The  HKM'ling  then  adionrned. 

At  a  subsequent  meeting  of  I  lie  newly 
I'i'M'ied  lioard  the  following  ollicers  were 
fleered:  Sir  William  Brice.  Honourary  i’resi- 
deni:  Mr.  -lohn  Mall.  I'rcsident:  ;Vlr.  R.  T 
Riley  and  Mr.  Meo.  H.  Thomson,  \  iee- 
I’residents. 


BROWN  OPTICAL 

( (Dirw  V.  i.uii  1 1  I) 

EYES  EXAMINED 

(,l.\s'»l>  OI  (H  \l,l  I  V 
(.I'oiiiiil  ami  I  ilteil  al  Mmleratc  (  os| 

...7J  M.  (  A  I  III  IfIM  B  I:M 
I  |i,  Ihs-J.  I  la  d  >  X  I  o  1.  pill. 


iNIn.vor  Cliiircli  .Achisps  CiirtBilmcnf  oi’^i  hie 
Fxpeiiilitiire  (a  Lnahlp  (’i(.T  lo  T.tkp 
Oier  .''tred  liailnai. 

The  ac()uisilioii  of  the  Toronto  Street  Rail¬ 
way  is  a  matter  whieh  eontinues  to  loom 
'large  in  Hie  eves  of  Mayor  Church,  of  Tor¬ 
onto.  and  a  considei’able  portion  of  bis  in- 
auRurai  specwli  delivered  ibis  week  lo  the 
Toronto  City  (  ouniil  deals  with  Hint  pro¬ 
posal  in  Hie  following  manner  ; 

"WoiK.-  iiivohiiiR  cHpdal  expenditure, 
'witb  few  exeeptions.  will  have  lo  be  de- 
feired  until  after  the  acquisition  of  the 
IToronlo  Street  Railway  in  IfiJI.  hlil  ii  i- 
i  hoped  that  ii  vvlll  .he  possible  to  provide  in 
tlic  cstimaics  of  ihc  year  a  reasonable 
amoiini  lor  undei  lakiiigs  w  hich  it  is  (piiic 
evident  should  ho  procecib'id  with,  and  which 
are.  inoro  or  less,  alfetting  adverse Iv  ihc 
general  eoiidiiions  of  the  eit.v. 

Ileiiiiniils  (a  re  i'll  I  Tlioiiglil. 

".Vo  more  inipoviani  or  lar-rpaehiiig  en- 
lerpiise  demands  the  most  eavefnl  thought, 
eoiisl  ruei  iv  t  el  ton  and  effieietil  guidance 
liian  lhal  involved  in  Hie  aeqiiisiiion  of  Hie 
Ikuonlo  Slnrl  Kaiivva.v  in  IhJI  not  much 
more  Ulan  Iwo  and  oiic-half  yc.iis  licmi'. 
I'lic  Transpoilalion  (''ommission,  which  v.as 
I  foruu'd  some  time  agi'.  has  been  continu¬ 
ously  al  work  oil  idaiis  eoiinoeted  Hu'rc- 
vv  iiii.  ami  il  is  cvpceti  d  Hull  dm  .iig  ihe 
»  urn  lit  yt'ai  ver.v  .gioat  pro.grfss  will  he 
.made,  so  iliat  Hie  eily  will  hi;  Ihoroiighiy 
pit'pared  tn  lake  over  the  railway  at  the 
I  xpivalioii  of  Hie  fiaueliise.  and  to  civ,'  llie 
eili.'eiis  ail  cHieii'iil  liml  sat isfailorv  se'- 
viie.  < 

Large  I'iiiaiicial  ItcqiiircinciiM. 

"Il  1-  well  reali/t'd  that  many  exleiisioiis 
ami  impi  ov  ennni  s  will  have  lo  bo  made  lo 
Ihe  svsiem.  and  Hull  the  fiiiam  lal  require- 
iiiiiiis  involved  in  Ihe  iindenaking  will  in' 
ver.v  creal.  ami  pieparalion-  are  being  miidi 
III  plate  lilt'  eily  in  siudi  a  sonn.l  eoudiiitm 
Imamiallv  Hint  ilieie  will  n  il  he  ihc  -i.ciil- 
esl  i|iie.-liiin  as  lo  Us  ahll.iv  .^i  mu  o.ily 
siicccs-tiiily  carry  out  the  piireliasc  oi  ihc 
lailwav.  luu  tu  ihi  so  on  terms,  so  far  as 
linaiice,-  are  eoneeriicd.  al  a  luiiiiiiieni  of 
e,.sl. 

”"  iih  Ihis  end  in  v  ,ew  ,  uihcr  ])riiiee!:< 
more  or  less  a  ill  hit  ions,  luu  which  .ire  mu 
ahsoliUcl  v  esseni  lal.  niiisi  not  he  pressed,  ami 
a-  hefore  ini  iiiuiled.  oiil.v  those  works  who  h 
il  is  well  ic((igm/ct|  should  he  prut c'di.d 
wiih.  should  hi  iimieriakeii.  " 


|{EI,l)IN(M‘Ain.’S  YEAR. 

I  iiiiiiicia!  Matciaciit  For  IfllS  Will  I’rulialil.v 
Re  I  lie  Resl  in  liislor.i  iil'  the 
(  onipanv. 

The  aiimial  uieetui.c  of  Ihe  Itelding  I’aiil 
Ciirlueili  Comiian.v  will  he  held  on  Fehrii- 
larv  I.  when  the  iiiiamial  slaieiiient  for  ihc 
.Veal  will  he  piesg'ilUNi.  I'lii'  eolii  p;i  ity  s 
ifi.-eal  .'e;ir  emhsl  on  N'oveinher  :'.o.  I'lis,  and 
jaeeoidiiig  lo  offit  lal  uilorinal ion  the  show- 
I  inc  will  he  iiio-l  cm  iiiiraciiig  lo  sti;i  rehold- 
j  t  IS.  and  will  pi'oh:itily  In  Hie  hesi  ill  Hu 
I  hisioi ,(  of  I  he  eoniiian.v , 

i  In  Ihe  past  viar  Hu  tliMtiors  have  done 
iiiiit  h  lowards  wipm-;  tuil  iiie  hath  dividimls 
and  al  Hu  pre.-eiil  nine  oiil.v  lil'-j  p.e  .  or 
,  .'*li"."iiu.  IS  lell  unpaid.  Il  is  expeeii  .l  Hull 
'llil-  will  he  'Oli.'Ulel  ahly  rc  duel'  I  ill  Hie 
I  (HI  I  -e  of  t  he  elll  ft  lit  v  ea  r, 

A  i  iuivi  iuitui  has  ,iiirl  he.  ll  t  tuu  lutleil. 
heilig  Ihe  seeoiid  of  11s  kind  ,VII  III.'  sale:'- 
uu'ii  g.'.iheied  logeiher  from  ilufertiil  pari- 
of  Ihe  Dtuinnioii  ;il  'I'hf  W  imisor  11. m  l.  tor 
till  puipo-e  of  exchanging  ideas.  The 
...iiveiuion  ,s  -aitj  to  havt*  hecii  a  iiiosi  siie- 
-.fill  tllle. 

•i’ravellei.s  will  siari  oiu  .ui  Hu  i.uul  al 
j  Hie  heginiiing  U  iii  xi  w .  .  I,  and  an  aeiive 
j.leiiiaii.l  for  Ihe  (luiipan..  s  loodiiel.s  is  ev- 


IML  I’M.r  \M*  IMBLR  IMilMin, 

j  |(■ohall  Viicgei.l 

^  The  miporlam  .  of  Hu  (iiilp  aiul  paper  ill 
l.lus'iy  ol  Ihis  pill  I  I'i  Voriheru  Diu.'irio  i.- 
I  re.  tuiiiiig  a  slcii  :y  imiease.  Ii  is  e.-liiiial- 
,  ed  lhal  iiiorc  Hum  nii  ilioiisaiul  iii.  n  are 
jeniplovi'il  in  Hi.  .1. sir. Is  a'l.ia.  .iU  Ii,  Hie 
I  w. II. -IS  'll  .■\,.UUu  Lal, I'  iiiiti  the  T.  inag.-iioi 
|Hi'.  .1.  This,  of  .OIII  -.  .lias  proiiahl.v  hei  ii 
ia  la.  loi  ill  r.  till. me  ihe  iiiiiiih.  rol  mi  . killed 
jlalruiriis  availahle  for  work  al  Hu-  iiiines, 
iH.iwever.  skille.l  lah.uir  i-  gradiiall)  find 
ling  its  wav  to  ihe  iiiiiiinc  .amps  and  Hie 
I  iimiiln  1  of  men  lu  uic  ahsorbe.l  each  w  e.  k 
I  has  alK'ad.v  rCK  hed  < oiisiderahle  piopor- 
IMII 


ATLANTIC  SUGAR  LISTED.  . 

I’rcicrrcil  and  Cofnraon  Storks  Called  W* 
I  lie  First  Tinip  on  Montrenl  Stock 
Fxchanffp. 

The  listing  of  the  securities  of  the 
iantic  Sugar  t'oinpauy  on  the  .Montr 
Stock  F.\ehau,ge  brings  before  the  Canadil 
liuhlic  the  securities  of  another  of  the  lea 
ing  industries  of  the  country. 

Tiie  Atlantic  Sugar  Company  is  the 
of  the  lar.ccr  sugar  companies  to  list  thd 
securities  on  the  .Stock  Kxchange.  Tl 
securitie.s  of  the  other  large  companies  ha 
hern  very  largely  owned  privately,  althou 
at  the  time  of  its  reorganization  the  bem^ 
of  one  of  the  other  large  sugar  compau 
wi-re  [ilaecd  Hirotigh  .ilonireal  houses,  m 

Th"  .Aiianiii  .Sugar  ('ompany  will  list  fl 
71111.11(11.1  of  ciiiiuilative  convertible  7  p.c.  pr 
|fci  rcd  slock  anti  .f iuotitLOnO  of  common  stoc 
/rile  listin'.;  of  the  securities  will  he  of  sp 
jcial  interest  to  the  public  as  investors  hat 
I  show  11  a  iirefereiu  e  for  the  stocks  of  a 
'Hie  larger  Canadian  industries,  ineludi 
among  w.liitU  are  .steel,  milling,  pulp  al 
paper,  ic.xtib's  and  sugar.  The  plant  ” 

:  Hit'  -Mlantic  .'-ii.gar  Company  i.s  located  i 
^Si.  .lohn.  N.B.,  fixmi  w  liich  point  a  favourab 
i conncition  exists  with  the  raw  sugar  ma 
kcis  of  the  world.  During  the  past  fa 
j  years  the  company  has  been  building  up  I 
eonucet ions  lliroughoui  the  entire  Domi' 

I  ion  and  Hie  lisling  of  Hie  securities  com. 
al  a  time  when  all  ih.'  .  ariy  work  of  orgai 
|i/.ai,oii  ha.-  hc.-n  sncecs.sfiiH.v  carried  out. 

The  ihrcc  an  gi'st  sii.gar  companies  in  tl 
loiinlr.v  aic  Ihc  .-h.  Lawrence  Compan 
with  its  plant  at  Maisonuetiv  r.  the  Canal 
i.'sugar  ('ompanv  w;Hi  its  piani  at  .Monirei 
an!  I  lie  .Ail.'iiiiie  f-.igar  t'ompanv.  with  i 
I  iiliiiii  ai  M.  .loliii.  .V.B. 


.’MONTREAL  TRUST  PROFITS. 

-  -.v' 

l.ariiiligN  lor  tlic  tear  IIHw  Were  (hr  l.ar 
I'st  ill  file  History  ot'  tli'i'  (  ompany. 

Til.  .viar  I'HS  wn-  a  prosiierous  one  f 
Hi.'  .Monireal  Trusts  Conipaiiy.  aeiording 
III.'  fminu'ial  sial.iueiii  suhmitled  to  shar 
lioldi  rs  a!  ilu'  amial  meeting  held  in  .Mor 
real  Ihi.-.  w  ei  k  1‘rofils  for  the  twel 

iiuinllfs  showed  an  imrvas.'  over  Ihe  roco 
I'sla hi ished  for  the  iirev  ions  year,  and  wc 
III.’  high,  ri  in  the  lii-ior.v  of  Hie  l  oaipan 
.\  sa! isla.'iorv  imr.qn.e  during  the  year 
Hi.'  I.'stali.-  and  Trii.-l  DepunmeiU  w 
.-.how  11.  and  lhal  of  Ihe  other  departmen 
was  well  niainlaiiU'd. 

I'lic  net  profits  for  ihe  period,  after  pr 
vidin.g  for  .  xpenses  of  managemeni.  aeiTU 
inii'ieM,  ami  all  other  eliarge.s.  amounted 
UiiS.i'lL  a  new  high  earnings  record.  Tl: 
aiiioiini,  ad'led  to  4'i>7.7IL  carried  forward 
Ihe  (  I'.dit  of  piofii  anil  loss  account,  at  31 
D.ecnibcr.  Ihl7.  made  a  loial  available  f 
(lisi  riliui  ion  of  $J:!7.75J.  I'rom  this  amou 
ipiaiterl.v  ilividcnds  at  Ihc  rale  ly  8  p.c.  p 
annum  w.'ii-  paid,  niakin.g  a  total  disti 
i  lull  ion  lo  sliareholiiei-s  during  tlie  past  ye 
of  .fso.ooo.  Special  war  raxes  during  t 
|H  I'lod.  anioiiniing  lo  <6,7JL  were  paid 
pioviiii'.l  for:  .f7('(*  was  conirihulrd  lo  t 
Vloiiiieal  Meiural  Hospital.  .'57(1,1100  trar 
fi  rr.  .1  lo  restive  acinini.  w  hi.li  now  stan 
al  .5000,0110.  and  .?Jii.oou  was  iran-ferred 
I  mil  iii'u'iii  liecoiinl.  having  a  balance 
.f7s.:!:;i  in'iicd  forward. 

Till'  vaiill.;  r.'feriid  to  in  Hie  directo 
hu'i  fepoi  I  have  l.t'  n  eonipleied.  a'nd^A 
rai'iiiii.'s  for  tiu  sa fe-k(>epii!g  ami 
of  Miiiiri.s  and  Ki.inls  hav.  been  gr«i 
iiiqo  (IV  .'d. 

rill'  lollowiiig  boaiil  of  directors  w 
I  Ie.  ii'.l  for  III.'  eiisiiing  yi'iir;  .Sir  Herbert 
Holi.  \  .1.  Blown.  I\  ('..  Robert  .Adair.  J. 
•Aldi  id.  M.'oi  gi'  (  aii'iliill,  ( '.  ,\.  (,'rosbie.  H( 
,\  Ciiny.  M  11.  Hng.gan.  Hon.  R.  Handiirat 
I’.  M.  Iionablson.  Hon  ‘vt  .  ,1.  Hann.i, 

.loll'  -.  U  illiaiii  Viol  (III  ' la.  plicrsoii,  '-C 
.V<  il.  L  I..  I’last,  Hii.gh  I'aloii.  .las.  Rc 
luoii.l,  I'  \\ .  Ross,  Hon,  \' .  B  Ross,  A.  Hu 
.'■(1111..  and  .'-marl  .'-Iralhv. 

Ill  loin.',  I'lemler.  Mrifflhs  &  C.ol 
pan.v  win  again  a[.poiiiied  auditors  of  I 
imiipan.v . 

Al  I  III-  dll  .'(  lor. s'  iiieeiing,  the  follow! 
orfieei's  w.ie  appoiiii.'d:  Brcsidenl,  .Sir  H( 
hell  Ho'.i:  vu'i.'-prefiident.  .A  ,1.  Bi-ow 
Iv  ( ■  :  .\eeiil;ve  eonimillee.  Sir  Herbert 
Holt.  VIc.s.sr.i  A  .1  Hrovvii,  L.  1..  I’ease.  ('. 
Vein,  (gorge  Caveiliill  and  F.  (7.  D(>nal 
son. 


Tnr  PRt^ilPFNT'  MM>RL>-- 

AA'e  should  opci  o  :r  p-o  er  dt:,g-  today 
with  an  cxprc.-.-i'O!  01  pr'C.ii:;’'".  tharkfuluo.-s 
that  the  noblf'  aii','-  fo-  who.:  f'-jr  couu'yy 
has  madf  .'Uch  -acril.T-  .  re  :.ow  within  our 
reach. 

The -tatemeni  w  i'ic'i  i;  ■  ow  pi  your  hand'' 
i-  in  all  respect-  De  '.m'..-,  iti  t!io  hi=tory  of 
the  hank.  The  p-oi  hav"  rci'.hed  a  point 
which  vv arraiits  year  (.;rci'. or- PI  ar.’  onocing 
ih.ar  the  next  diviqrrd  w  iil  Iv  m  ’he  rate 
if  10  per  cent,  p.'r  annum. 

In  Noverrb"r.  If'iJ.  “Uf  or'p.Tgq..  wore 
*81.59.5.000:  they  are  now  8 1  :,’7  .L‘ IJ.'iiO;  o..,r 
current  loans  in  Uanada  wore  .5  1(7.7 !  f'.Ofnf. 
tlit'v  are  jiow  8 .  j.OJL(iO'i;  o  ir  total  as-oi? 

w  ore  8*0.700. (ifiO.  t  hov  ..'o  n^iw  i  .a-!,  i  -  1.000, 

Reniarkiihle  (.rovvil; 

This  reina'kablo  growHi  i.-  d;io  largely  to 
causes  outside  t!ie  hank,  hut  somt  of  it  has 
undoubtedly  re. 'uited  from  the  poliey  wldch 
vour  flirectors  and  managemon'  have  eon- 
-islently  followed.  Th.'ougn  t’ie  years  of 
warfare  never  for  .a  moment  tiid  they  falter 


I  or  lose  faith  in  the  ultimate  re.-ult.  They 
!  "tarrieii  on  "  concerv ativel.v,  and.  in  eonse- 
:  que.ni  p,  are  today  happily  in  a  position  not 
i  only  to  lake  care  of  'he  home  business,  hut 
]to  th'ue  pan  in  handling  the  oversea.-  com- 
I  niert ..'  of  Canada. 

!  Trade  AVKh  Far  Fas( 

^  Folbiwing  i.n  investigation  of  the  eom- 
I  men  ial  and  hanking  possibilities  of  the 
j  Orient  undertaken  thi-  year  h.v  Mr.  Gilbert 
j  (i.  Thorne,  vice-president  of  the  .Nattonal 
I  Bark  Rank,  and  .Mr.  George  AA'ilson.  our 
:  Nevv  A  ork  agent,  we  are  proud  to  announce  a 
!  still  closer  alliance  with  our  New  A'ork 
I  friends  by  the  formation  of  a  subsidiary  eor- 
I  poratior,  designed  primarily  to  develop  trade 
[  ■with  the  far  f'ast.  and  to  he  owned  equally 
and  controlled  jointly  by  this  bank  and  the 
National  Bark  Bank.  This  is,  we  believe, 
jthe  first  working  alliance  consummated 
I'r.etween  an  American  and  Canadian  bank, 
i  and  hacked  as  it  is  by  the  prestige  and 
'  rinanciai  power  of  both  institutions,  we  con- 
;  fidenily  believe  that  satisfactory  results  will 
I  materialize  in  due  course.  It  is  our  intention 


j  to  immediatel.'  ofien  orti.-p-  in  San  Francisco 
and  Seat'Ie.  imd  at  A’oko'nania,  .Japan,  and  a 
j  further  cxpir>iialion  of  the  Oriental  field  is 
contempiated  at  a  later  date 
I  U’e  conrsider  'hi-  an  important  step  in  our 
'effort^  to  build  up  an  institution  nf  an  inter¬ 
national  character,  which  will  provide  a 
financial  highwa.v  for  our  trade  w-qh  foreign  ' 
countries,  and  give  unrivalled  service  lo  our  I 
customers.  I 

Our  relationship  with  tlie  National  Park , 
^  Bank  of  New  A’ork  ha«  been  of  the  most 
I  irU-imate 'and  friendly  character  for  almost 
I  fiRy  years.  (Jur  New  A’ork  advdsor.v  com- 
:  mitfee  i-  compsoed  of  Messrs.  Stuyvesant, 

I  Fish.  Brig. -Gen.  CorneJius  A'anderbilt  and 
:  Gilbert  G.  Thorne,  all  distinguished  mem'pers 
;  of  their  hoard  and  men  highly  regarded  in 
j  Metropolitan  financial  circles.  With  these  j 
gentlemen  we  must  also  associate  the  name 
of  '.Mr.  Richard  Delafield,  the  pr(»(«idenr  o 
I  the  Park  Bunk,  whos<-  advice  and  guidance 
I  have  been  sought  and  generously  accorded ' 

!  OR  many  occasions.  | 

I  The  President  also  spoke  at  length  in  * 


Montreal  Tramways  Company 

On  or  after  Monday,  January  20th,  1919,  the  following 
changes  in  routes  will  be  in  effect : 

ST.  DENIS  R^  .  .■>T.\TIO\ — \^'ill,  in  lulmT,  l•l^l  to  (.’liamp  (J'j  Man.*  Init  will  Ix'  o.vfinidofl  to  Vic¬ 
toria  .Sqnari'  duriiijr  tlic  niorninir.  iidon  and  tmoiinpr  m.-li  lioiirs. 

Tho.so  cars  will  tx'  .sigiiod  ‘‘St.  Doni.u  (’liani|)  do  .Viar.'-"  or  "A’ictoria  .Siitiarc." 

.\MHER.ST  Ll.NE — Will  Ix'  cut  in  two,  iIk'  western  poidion  will  ho  Uno’.vn  as  I’ark  Avenue  Champ 
do  Mar.s.  and  will  i  tin  from  .Atlantic  Avenue  via  I’ark  Avenue  and  RIeiir.v  to  ( 'raiif  around  Drill 
.'^hed  at  Champ  de  Mars.  The  Ea.stern  .section  will  he  known  as  '‘Amhei’st  J'lace  d’.\rmes,'‘ 
and  will  run  alony  the  pre.serH  route  lo  Craifi  and  Cosford,  and  rrom  there  alonjr  (msford  to 
I’lace  d’Arme:-.  Aftei’  7  jt.ni.  Ihe  we.stei-n  tennimi.s  of  this  line  will  lie  Champ  de  Mars. 

THE  F’,\RK  L.VFO.N’T.XFNE  RI\  ERSIDE — Will  also  chanfre.  jriA’injr  sei  vice  on  the  Amherst  line 
alonfr  same  route  a.s  Amheisf  line  in  the  northern  section  lint  we.st  on  Craig  to  McGill  and 
I'eturning  bv  Commi.ssinner:-  and  Heri'i. 

OUTREMONT  YOUVILLE— All  cars  of  Ih  is  line  will  be  extended  to  Snowdon  Junction  during  a. m, 
an(t  p.m.  rush  houi's  and  evei-.v  third  car  during  rush  hours  of  the  (iay,  thus  replacing  the 
Mountain  line,  which  is  altolished.  j 

OUTREMONT  NORTH — Car.s  of  this  line,  after  7  p.m.,  will  run  west  on  St.  Catherine  to  AtwaUB 
Avenue  until  11. .’if)  p.m.  After  11.30  p.m.  sendee  gi\’en  on  Kernard  between  Hartland  ai^| 
Mile  End  .Station. 

IMOIINT  ROY.\L  .\TVVATER  Will  run  to  Atwater  until  o  o’clock,  but  will  be  extended  to  Victoria 
Avenue  via  St.  Catherine  and  return  b.v  Sherbrooke  and  Cntcne  between  o  and  8.30  p.m.  After 
8.30  these  ears  will  j  un  on  Mount  Ko.val  Ai’enue  onl.v, 

WTND.SOR  SNOM’DON — Windsor  cars  now  running  to  Victoria  Avenue  will  be  extended  to  Snow¬ 
don  Junction  until  0  p.m.  when  sub  car  .service  will  lye  given  up  until  usual  hour.  Thi.s  lino 
will  replace  the  .Mountain  line,  which  is  abolished.  • 

GUY  BEAVER  HALL.  — Will  lie  turned  hack  at  Victoria  Square  V 

8T.  ANTOINE  WE.ST  BLVD.  at  7  p.m.  ^ 

ONTARIO — All  cars  of  thi.s  line  will  nin  to  Victoria  Square  via  Ontario  and  Bleury, 
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'  ,  1  /ST'  The  competition  of  this  loan  company  dC-  at  large  through  journalism.  Indeed,  had  it  | 

hp  If  111311031  business  has  never  detnmcntaljy  a^- ,  „ot  been  for  the  impairment  of  his  health,: 

fected  the  chartered  banks,  in  spite  of  the  rate  :  ]\j[r  Eckardt  himself,  in  spite  of  a  natural ' 


T.  K.  D.’s  COLUMN 


JARD  K.  SANDWEEL 


••»%***^*^*  fected  the  chartered  banks,  in  spite  of  the  rate  Mr.  Eckardt  himself,  in  spite  of  a  natural;  1  •  IX.  O  X-r  ATX  1  1 

Bbliahed  arerr  Saturday  at  3o3  Craig  i  being  usually  higher;  the  enter- .  aptitude  for  literary  expression,  would  un- '  |  ' 

Street  West,  Moutrcal.  ,  prise  of  the  banks  in  placing  a  receiving  teller  doubtedly  have  remained  in  the  active  pur- 1  ,  „  „.  . 

KELLY  DICKINSON  I  as  it  were,  at  the  door  of  every  Canadian  has  gyit  of  banking,  and  would  by  this  time  have  |  The  public-ownership  advocates  are  lick- i  material  abroad,  even  to  Great  Bntain. 

President  &  Managing-Director  assured  them  the  vast  bulk  of  the  deposit  ,.jspn  to  high  office  in  that  profession.  His  ing  their  chops  over  McAdoo  s  verbal  tidbit  j  What  we  have  (in  raw  material)  we  liold. 

_ _ !  business  of  the  country.  In  the  .same  man- 1  health  compelled  him  to  abandon  the  active  served  up  in  the  shape  Our  objective  is  to  put  tlie  raw  material 

CRNARD  K.  SANDWELL  -  -  -  Editor  ner,  even  if  the  new  financial  institutions  iife_  and  his  literary  aptitude  suggested  the  McADOO’S  NEW  of  "Centralized  Con-  through  Canadian  mills,  and  sell  the  product 

“  '  "  ““  I  which  the  West  is  fairly  sure  to  develop  for  '  gf  f,ig  banking  knowledge  and  experience  i  PXOVERB  trol  Give  a  jiublic-  ,  abroao.  W  e  have  too  long  dissipated  our 

SBSCRIPl'ION  PRICE:  In  Canada.  $3.00  a  its  new  needs  should  be  granted  the  power  of  for  the  instruction  of  others.  The  sacrifice  ;  ownership  crank  a  i  natural  resources  by  shipping  in  bulk  what 

gwar;  $1.75  for  si_x  month.s.  In  j  taking  deposits,  it  is  not  likely  and  certainly '  the  early  years  of  his  writing  career,  must  euphonious  slogan  and  he  will  work  it  over- :  we  should  have  shipped  in  parcels.  The ' 

Onlted  SUt«'’i3!5Vrycar?T2.00for  six  not  desirable  that  they  would  acquire  any ,  ^een  great';  but  he  was  fortunate  in  ,  time  right  into  the  night  shift.  These  gentle-  pulp  and  paper  business  a  case  in  point, 

noatha.  '  '  'important  proportion  of  the  total  deposit  being  able  to  build  up  after  a  few  yeari  a  ;  men  have  disinterred  a  new  proverb,  to  wit.  Fur  a  great  many  years  we  sent  our  logs  to 

DVEBTISIN'G  Rate  Cards  on  application,  business.  That  they  should  be  allowed  the  '  clientele  of  publications,  both  technical .  Centralized  Control  is  the  Life  of  Trade  American  manufacturing  plants  to  America  s 

IlBLE  ADDRESS:  "Fintimes”;  W.  U.  i  power  of  issuing  currency,  or  demand  notes,  popular,  which  were  always  glad  to  use  Ut  disposes  of  waste  and  gives  the  best  j  advantage.  Then  we  stopped  the  silly  prac- 
Code.  as  some  of  their  advocates  propose,  is  incon- 1  product  of  his  pen,  and  the  service  which  economic  return  and  service  possible.  Me-  |  tice,  with  the  result  that  the  Americans  cam® 


Municipal 

Finance 


SE:  333  Craig  street  West.  ceivable.  It  is  also  quite  certain  that  they  ug  ^aa  thus  able  to  perform  for  the  general  |  Adoo  complains  that  private-ownership  be- i  to  Canada  with  their  money  and  thrir 

’HOJTE;  Main  8150  (Private  cx- ;  will  not  be  allowed  to  employ  the  (in  Canada)  '  pui,iig  jn  tjjg  ^iggemination  of  correct  ideas  gets  competition,  competition  begets  self-  jnaehinery  and  Canada’s  pulp  and  paper  pay¬ 
ee,  branch  lines  to  all  departments.)  misleading  title  of "  banks.’’  j  upon  banking  and  finance,  was  of  greater  ,  interest,  self-interest  begets  a  rabid  desire  roll  benefited  to  a  remarkable  extent. 

We  doubt  if  many  of  our  readers  realise  the  ugjiuuai  importance  than  he  could  have  to  get  a.s  much  business  as  possible  away  We  still  allow  our  asbestos  to  go  out  in  its 


i^iinge,  branch  lines  to  all  departments.) 
ORONTO  OFFICE:  29  Colborne  Street 


-Now  that  the  war  Is  over — ft  s«am8 
reasonable  to  cjrpeet  that  nona*l 
condition...  will  tooa  return  and  per^ 
niir.  .Municipalities  to  iSBue  loans  of 
a  more  permanent  and  conservativ* 
character. 

-Therefore  present  financinsr  shcmld 
b"  for  short  i>eriods  of  not  more 
than,  say,  fite  years. 

-We  are  open  to  purchase  total  now 
issues  of  Govemment  and  Munlel- 
ra!  Bond.s  of  such  short  raa.taritf«. 


RepresenUtlve,  F.  Denison  Taylor.  Main  |  wonderfully  sound  position  in  which  the '  in  any  but  the  very  highest  offices  from  the  other  fellow  and  keep  it,  regardless  I  raw  state,  and  receive  a  paltry  annual  return 

'  assets  of  the  chartered  banks  of  Canada  have  banking  profession.  of  everything.  What  an  argument!  One  can  of  five  million  dollars  against  appro.ximaiely 

DNDON,  EXG.t  23  Finch  Lane,  Cornhill.  j  been  placed  by  the  four  years  of  war-time!  xherg  is  reason  to  hope  that  sound  and  admit  that  centralized  contiol  wli  h  rompeti- ,  one  hundred  million  dollars  received  by  those 
Davies  &  Co.,  Representatives.  'weeding.  There  are  practically  no  weak  '  fj^ancial  and  economic  writers  |  tion,  is  a  modern  deveiopment  of  busine.ss,  who  manufacture  and  sell  the  finished  article. 

irnvTVViT  vTvivriAI  TIMES  ""  over-extended  accounts,  veryj^.j,]  ig^g  ^are,  and  their  importance  less  but  without  competition  it  merely  become  sin  ten  years  Canada  has  produced  about 

*PCMISHm^O.>Ii*\\Y.  LIMITED.  overdue  accounts.  There  is  little  'ioubt  |  within  a  few  years  than  they  Monopoly,  and  the  very  idea  of  Monopoly  $40,000,000  of  raw  asbestos,  and  the  United 

"  "  _  that  in  some  banks  the  process  of  writing  ^.g^p  Mr.  Eckardt  entered  the  sphere  |  under  Government  jurisdiction  is  simply  States  and  Great  Britain  have  turned  this 

dONTREAL  SATURDAY  .IA.\  18  1918.  '‘‘’OuitP- 1  of  free-lance  journalism.  "Practical’’  men  something  to  weep  over,  for  its  wasteful  and  into  seven  or  eight  hundred  million  dollars— 

_ _ '  ments,  so  that  there  will  in  future  be  sub- '  ^^p  i,pginning  to  realise  that  a  man  who  !  self-seeking  deficiencies.  enough  to  wipe  out  our  entire  cajjital  expen- 

rruv  irt'Ti-RK  OK  THK  RANKS  '  s‘antial  recoveries  to  bring  back  into  a.ssets, '  banking  may  possibly  be  per-,  j^e  kind  of  Centralized  Control  McAdoo  diture  on  account  of  the  war! 


InTestment  Banbw, 

160  St.  James  Street,  Montreal 

LISTABLISHBD  Wl 


THF  FI’TI'RF  THF  B4NKS  . .  .  —  Know.s  anoui  oanKing  ,  I  ^  ^entraiizen  urjiunii  - . .  - .  . .  .  | 

*  ,  -  ^  as  ‘he  Bank  of  Commerce  recently  brought,  ggprvice.  and  one  as  deserv-  jg  gpp^i^ipg  pf  may  have  been  an  improve-  However,  the  main  point  of  the  report  of  | 

The  developments  of  last  week  in  the  back  a  million  dollars.  Unprofitable  branches :  tpaphing  others  about  it  as  ^ent  upon  competitive  railway  operation  j ‘I'a  Uondon  Chamber  of  Commerce  is  lh° 

inking  world  of  Canada  the  rise  of  several  have  either  grown  into  profit-making  or  been  j,y  engaging  in  banking  himself;  and  the  ^he  war  oeriod,  when  so  much  con- 1  determination  in  Great  Britain  to 

)ints  in  the  market  price  of  ha  f-a-dozen  cut  off;  great  economies,  affecting  not  only  is  true  of  other  spheres  of  activity.  Mr.  I  pf  troop  and  war  traffic  might  con-  '"augutate  some  form  of  Jnter-Imperial 

ink  stocks,  the  announcement  of  large  ne^w  the  amalgamating  banks,  have  been  effected  j^imspif,  by  his  conscientious  work,  I  pgj^.abiy  have  impaired  the  nation’s  war  I  Trade  protection.  The  Americans  will  not 

ock  issues  by  the  Union  and  the  Royal  (the  ,n  this  line  through  the  amalgamations  of  the  jid  ^pt  a  little  to  help  in  bringing  about  that ,  g^ort  ' but  to  substitute  his  form  of  absolute  ; the  idea,  but  they  should  be  the  very 
arket  price  of  the  latter  remaining  un-  Ust  two  years.  The  depreciation  in  the  Pur-  o,  and  we  cannot  help  feeling  )  pp„tralization  for  the  ‘Ompptitivp  sv'slcm,  \  (;ornpi<iin.  Xhoy  prtsprvpd  their  o\^'n 

langed  in  spite  of  the  deduction  of  rights  chasing  power  of  the  dollar  has  vastly  in- '  ^  profound  regret  that  he  did  not  live  to  see  j  jp  pp^p^g,  times,  is  simply  to  bid  a  sad  (  ™‘*'’*'ets  at  a  time  w  hen  h^ngland’s  front  door 
orth  eight  dollars  a  Share;  and  the  declar-  creased  the  demand  for  both  currency  and  ^  and  to  benefit  by  it  longer.  farewell  to  all  progression.  :  open,  and  it  will  be  exceedingly 

ions  of  aggressive  policy  by  several  banks  hank  credit.  The  people  of  Canada  have  _ _  _  !  had  taste  and  worse  logic  if  they  object  to 

regard  to  foreign  trade  these  develop- ^  acquired  habits  of  comparative  thrift  which  ,  qF  COMMERCE  MEETING  j  similar  tactics  within  the  British  Empire, 

ents  should  not  have  caused  any  great  sur-  should  greatly  expand  the  savings  business]  believe  that  most  readers  of  The;  A  Special  Committee  of  the  London  Chem- |  Besides,  as  a  straight-business  proposition, 

'ise  10  those  who  have  read  their  Financial  of  the  banks.  Altogether  the  future  i  pjpgppiai  Times  will  find  the  report  of  the  her  of  Commerce  has  reported  on  after-war  i  the  Americans  have  a  fine  opportunity  in 

imes  with  care  during  the  last  year  or  so.  remarkably  promising  for  these  institutions,  mcctins  of  the  Canadian  Bank  of  trade  problems,  and  suggests  that  it  wouid  he  :  this,  their  ndghbour  s  land.  They  are  v.ei- 

hey  were  bound  totake  place,  and  the  only  upon  whom  more  than  on  any  other  factor!  .pfi  elsewhere  in  tlus  Issue,  i  premature,  ;  p^me  to  bring  their  capital  to  this  country, 

lusc  for  surprise,  if  any,  is  that  they  have  depend.^  the  general  prosperity  of  the  Dorn- !  ,  ^  ;n:p,.p«,,ncr  document  of  the  kind  I  IMPERIAL  PRKFKKE.NCE  until  the  gen-  j  Many  of  them  have  alreadv  done  so;  marc 

(curred  so  swiftly  after  the  signing  of  the  inion.  'J"  ^  rearll  !n  for  sev-'  A.ND  RAW  MATERIAL  oral  situation  |  the  process  of  doing  .^o.  .And  we  have 


lUsc  for  surprise,  if  any.  is  that  they  have  depend.s  the  general  prosperity  of  the  Dom- !  "  ’  ‘ 

jcurred  so  swiftly  after  the  signing  of  the  inion. 

'mistice.  It  might  have  been  supposed  that  - -  ’hat  has  appe 

•omewhat  longer  time  would  have  been  MORE  ABOUT  REPRESSION. 

(eded  both  for  hankers  to  formulate  their  I  sphere  is  a  very  strong  feeling  being  de-  manager  of  t 


sns  for  after-war  development  and  for  the  veloped,  not  only  in  socialistic  circles  but  in  i  f  •  n  mak^  their 

;blic  to  acquire  that  confidence  in  the  new  ^^e  labour  community  and  among  a  great ;  ®'**^*’”*'**^^  w  o  ac  occa.  lo 

uation  which  is  ro((uisite  if  large  amounts  niany  people  who  are  merely  broad-minded  j  vcianccs  ear  ici  innapfi 


hank  officials  of  equal  influence  and  ’’eport,  however,  says  that  there  can  be  no  ^  (Quebec;;  we  have  cheap  labour;  chea 

rity  who  had  occasion  to  make  their  I  I  power  (especially  in  Quebec,  where  it  sol, 

.  ,,  'itself,  the  case  for  Imperial  preference  is  j  a  lower  price  than  in  any  other  provinr 


in  that  sufficient  time  has  now  eiap.sca 
since  the  signing  of  the  armlstU  e  to  enable 


under  war-time  legislation,  upon  individuals  intelligent  observers,  wit  cir  ingers  commercial  relations,  freedom  of  action!  thing  plus  the  .small  matter  of  Imperial 
convicted  of  possessing  forbidden  literature.  pulse  of  business,  to  form  a  ^  within  the  British  Empire  will  be  reserved.  [  preference!  .A  fine  comhinr.' 'on,  inH'’p<i, 

There  is  no  doubt  that  the  idea  of  sending  a  i”’”’  conditions.  .  i  .  ,  interesting  sugge.stion  is  marie  in  for  the  progressive  American  manufacturer. 


tuation  which  is  roiiuisite  if  large  amounts  niany  people  who  are  merely  broari-minried  j  vciances  ear  i^i  clansed  today  than  at  any  previous  time,  I  j,,  Canada;,  and  v.e  have  excellent  rail  a'lri 

I  new  capital  are  to  be  provided.  Both  citizens  with  a  desire  for  justice,  concerning  |  sufficient  cnatle  whatever  may  be  determined  by  ^vater  transportation.  But  the  raw  material 

ksses  are  evidently  more  ready  for  a  forward  certain  heavy  prisonsentencesrecently  passed,  the  Allied  Powers  as  regards  their  future  j  and  the  cheap  power  are  the  es.sence  ))f  the 

lovement  than  might  have  been  supposed.  ,  under  war-time  legislation,  upon  individuals  ob.servers.  with  their  fingers  on  relations,  freedom  of  action  i  ,(,:ng  plus  the  .small  matter  of  Imperial 

The  extraordinary  success  with  which  the  convicted  of  possessing  forbidden  literature,  pulse  of  business,  to  form  a  preUy  det-  British  Empire  will  be  re.served.  [preference!  A  fine  comhir,r.f ion,  ind-ed, 

inking  system  of  Canada  has  surmounted  There  is  no  doubt  that  the  idea  of  sending  a  ‘ni”‘  of  ;  An  interesting  sugge.stion  is  marie  in  for  the  progressive  American  manufacturer. 

1  the  difficulties  of  the  war  period  has  un-  man  to  jail  for  merely  having  in  his  pos-session  unnid  Walker’s  (li.scuss.ion  of  the  present  respect  to  the  utilization  of  the  raw  materials  i  in  respect  to  our  share  in  the  proposed 
»ubtedly  caused  a  great  increase  of  public  ^  book  or  pamphlet  of  which  the  constituted  situation  of  Uauada  is  extraordinarily  broad,  fjmpire  for  its  own  constituent  parts,  j  imperial  arrangement,  Canada  requires  hun- 

mfidence,  both  in  the  system  and  in  the  authorities  happen  to  di.sajiprove  is  intensely  thorough  and  nnambiguo,iis.  He  assembles  Committee  being  of  opinion  that  the  j  drefis  of  millions  of  dollars  of  goods  she  can- 

dividual  banks.  It  seems  likely,  liotli  for  ,  pcp^guant  to  the  modern  British  mind.  It  under  review  practically  every  important  ppj„cjpic  adopted  in  the  West  African  |  not  produce  herself,  and  the  trad.-  arrange- 

iIb  reason  and  for  the  reason  that  we  shall,  jg  ^  procedure  which  would  not  be  tolerated  element  in  our  sitnalion,  and  presents  them  colonies,  where  an  export  duty  is  levied  upon  j  ment  will  give  the  mn( her-count ry  and  the 

S  in  a  period  of  r.xpanding  rather  than  con-  except  in  times  of  grave  danger  to  the  state.'  in  a  light  which  makes  them  into  a  oom- ,  palm  nuts  and  kernels,  sub- j  sji^ter- Dominions  an  opportunity  to  trade 

acting  supplies  of  credit,  that  for  some  reluctantly  accepted  by  Canadians  posite  picture  at  the  same  time  intelligible  jjjtcnded  for  manufacture  i  ppeferred  lines.  e  are  consume  rs 

Mrs  to  come  the  banks  will  be  subjected  lo  when  the  Canadian  state,  and  all  the  ideals  and  decidedly  cheerful.  The  thing  which  |  jj,p  ^;pj(^cpj  kingdom,  is  capable  of  expan- j  pf  enormous  quantities  of  United  State.s 

W  political  heckling  than  they  have  had  to  ,  ap,j  ideas  for  which  it  and  its  Empire  stand,  most  Canadians  have  learnt  most  to  dread  j  gipp  '.  gpppjg^  j,Pd  if  divide  our  cu.^lnm  with  ilie 

Idergo  for  the  last  decade,  and  that  while  .(^.PPP  ip  danger  of  overthrow  at  the  hands  of  In  connection  with  the  reconstruction  per-'  African  nlan  is  not  likelv  to  Americans  and  the  mcmi.prs  of  our  own 


ley  may  be  somewhat  burdened  with  local  German  autocracy.  It  is  a  procedure  to  iod  is  the  possibility  of  a  scriou.s  stoppage  popular  in  Canada.  It  is  nol  our  Imperial  family,  it  would  seem  to  he  j.er- 

*es  (most  of  the  weight  of  which  eventually  which  the  authorities  are  .still  resorting  now,  pf  new  capital  expenditure.  Sir  Edmund  pppgp,  if  we  can  help  it,  to  ship  raw  [  fectiy  good  an  I  perfectly  fri  n.lly  biisiness. 
fils  upon  the  users  of  credit  rather  than  the  when  that  particular  danger  is  no  longer  to  brings  to  light  many  important  factors  ^ 


jurveyors  of  it)  they  will,  so  far  as  regulation  be  apprehended.  It  may  be  argued  that  tending  to  produce  new  capital  c.xpendituro 

pd  federal  taxation  is  concerned,  he  left  in  Oicrc  ig  ppw  another  danger,  that  of  revolu-  pp  ^  large  scale.  He  refers  confidenty  lo 

^parative  peace.  Banks  arc  unjiopular  ,ipp^  apd  that  (his  new  danger  must  be  pj.pgpeci  of  immigration,  points  out.  the  : 
||en  they  are  drawing  in  their  funds  to  pro-  jjuarded  against  with  just  as  much  rigour  as  extreme  shortage  of  many  kinds  of  fixed' 

^against  a  period  of  financial  difficulty;  the  former  one.  But  we  are  convinced  that  ,,palth  which  has  resulted  from  the  diver- 

l^are  popular  when  they  are  letting  theni  ,j„g  argument  will  fail  lo  satisfy  the  minds  of  gj^p  g,,  energies  to  the  war  for  four  i 
It  again  to  aid  tn  a  needed  movement  oi  the  great  majority  of  Canadians.  M'ith  all  accommodation,  transporta- ^ 

winess  expansion  due  regard  to  the  .seriousness  of  the  present  i„,provcmcnts.  industrial  plant  of  many  ' 

The  only  complaint  that  has  been  heard  economic  and  social  problems,  they  can  ta-j.  a  r,r 

l«te  concerning  the  hank.s  is  that  voiced  by  '  hardly  he  brought  lo  believe  that  the  peril  ^  r  .  nrl 

rtain  elements  in  the  West,  lo  the  effect  pf  fpreihio  overturning  of  the  constitution  is  .ofTa  i 

at  they  are  not  doing  sufficient  to  sup|)orl  gp  iniminent  as  lo  justify  the  jailing  of  a  man  ^  ,*  ^l*"*^*  er.  an  wi  i  s 

le  business  of  the  agriculturist;  and  tlio  f„r  three  years  for  merely  having  in  his  immediately,  leaving  that  much 


MAINLY  ABOUT  FINANCIERS 


!  Sig  .Mohtim(;k  B.  ha.-  in  Iv.i,  i- 

the  :  nt.-s  lor  :,j  veai-s.  and  acco;  fiitc'  (o  one  of  hi.s 


Grand  ’rrunk  Railway  .System,  hic.  been  '  as 


h  IS  never  had  a 


imand  is  again  being  uttered  for  (he  insti- |  ppggession  a  .luanlitv  of  literature  hostile  to  ‘  **  offseting  the  ter-  p|p,.tpd  a  director  of  ’he  Royal  'rru;  !  (  om-  hn.'ids.  It  i;s  cl  o  ihc  boas,  ...  the  Imp, 

ition  of  special  local  “banks"  for  supplying  [he  existing  social  order.  urination  of  onr  exports  of  mannfacturert  pany.  succeeding  Iv  .^^^aml.erhn,  n  tired.  ,  I  o.mjwo  Company  odic^^^ 

ans  to  farmers  for  periods  much  longer  (hail  The  most  conspicuous  case  of  this  kind  is  m"n'Uonr.;  while  our  more  natural  exports  ■  Wi’RTEi.f,  has  r, ’signed  f'-om  the  !  bettor  job.  The  poiiey  is  to  pay  a  hmh  r..tc 

»  UBual  bank-loan  iiinl  upon  sorurity  of  Cliarles  Watson,  of  Ford,  Ont  an  foodstuffs  for  which  the  demand  exchange  firm  of  .\.  K.  Co.  of  ^  of  salary  and  uago.  the  ic'uit  holier 

hich  is  not  suflicienfly  roalizahlo  for  the  ox-polioernan  with  apparently  a  good  record,  continue  lo  be  pressing,  and  our  Toronto,  to  assurne  th<M>resideno' and  rnaiY  better  underst;iAri.n:r. 

quirements  of  a  bank.  1  here  is  really  now  sentenced  by  a  magistrate  lo  three  years  l>"uducti\e  capacity  in  these  lines  can  easily  n  w  rr  r'r  t  \  \  i  i  i 

♦u.-c  ,..Kw,u  1,., . .  .  ,  .•  c  .  .  tirtvA^-  ihaf  /.nor*rinc  Q  rft  froo  ^  ompaiiv  oi  uoaerKn.  uiu.  .  U  oOD.  of  Joroufo.  h.'.  ooo'i  clo'tel 


)mpany  of  Ooderien,  (inr.  j  n  U Ood,  of  Toronto,  ho.  hoo'i  cloote  l 

~  ;  vice-pre.sideut  of  th<‘  (  anada  J^ife  me 

t.ioRDOX  F.  pKiiUV,  who  has  ocetipied  the  j  Jp  so- t 'sr i'oi  to  i.  Ft.  IMiitnmer. 

isition  of  vice-president  nnd  gener:’!  man-|()^Gng  to  the  extent  ef  (dher  d  ;tie.  .  '“.r. 
er  of  the  National  Iron  (  orporation,  I'limimer  reiired  Irom  the  oth'.e  ,  t  ins  ,i\  n 


jthing  in  this  demand  wliich  involves  any  j,,  prison  ami  $500  tine  for  the  possession  of  increased  now  that  our  energies  are  free.  ‘  ’  I  of  the\  anada  Life 

«1  hostility  to  the  exisling  chartered  hanks  illegal  literature.  It  is  alleged  in  defence  of  '«  apP'.'  themselves  in  natural  directions.  |  Gordon  F.  pEunt;.  who  has  occupied  the  j  Onipany,  in  r-O'  ( •  s;  ion  To  'i.it.  I•|l^l;mc^. 
'any  criticism  of  th°ir  operations.  A  cer-  (big  sentence  (and  it  is  also  denied)  that  The  authoritie.s  of  .the  Bank  of  Gommerce  position  of  xdee-president  and  gener:’!  man-|()^Gng  lo  the  extent  .f  (dher  d  ;tie. .  'Ir. 
;in  confusion  ari.ses  .’rom  the  fact  that  these  Watsoii  is  a  “dangerous  man”  and  had  been  S've  in  their  entire  allegiance  to  the  Cun-  "J  plpyin.m  Hvo^-omn'inv  wTs7([rVn  "i  i  office  ,  t  i,,.,  ,n  „ 

a  .  r  r  -  ji  ”  -  t  -.  UlUll  tC(1  ,PVCrsin(rin«iT  (omUnTiN  \%<iSir)rnivii  [i*p(j  npsl  I)  I J I  rrl  :•  i  ;»  i  thir  *'  i  »n  i  hf*  lit  nrd  of 

Ivocates  of  farmers  banks  are  using  (he  actively  engaged  in  inducing  other  persons  to  litfe  Committee  in  (.real  Britain  and  lU  been  elected  president  .n  succession  to  ihe  ;  or'..  Mr.  W  ood  i  iwG!  known  in  fin- 

rm“bank’’  in  a  sense  which  is  foreign  to  commit  acts  of  violence.  With  tliese  allega-  policy  of  the  prompt  restoration  of  a  com-  late  Cawthra  Mulock.  ancial  and  busii.e-'  cji-ile,,  through. ot  the 

anada,  though  commoi  enough  in  the  (ions  we  have  nothing  whatever  to  do.  It  is '  plete  and  iinrestrietcd  gold  basis.  Mr.'  ^  - - -  .  j  Dominion.  He  is  pr*  .-iideiit  of  the  Dotninion 

nited  States.  In  Cancdi  the  term  "  bank”  obvious  that  tliey  could  not  lie  either  proved  Aird  even  proposes  a  royally  on  gold  pro-  rii'v  1^.’'''”'''/.'’'’  /, 

.  •  i  J  .  •  t-  I  ■  u  J  •  .u  •  ..  .  .  ...  '  sunerintenclent  ot  insutanee  at  (^ueoee  <  r.y,  (  ancdian  ^f  .tiot  Rci  wa’ B  ,arii  ami  is 

restricted  to  institutions  which  derive  their  or  disproved  at  the  trial,  for  they  did  not  diielion  in  Canada.  We  are  quite  in  f-yni- (  future  also  act  ns  inspector  of  trust  (connected  Vuh  iiian  v  ”in,rustrig!  and  other 

,nds  from  deposits,  withdrawable  either  on  form  part  of  the  charge.  ’Phe  charge  was  pathy  with  the  demand  for  the  withdrawal  companies  for  the  prox-iime.  under  1  be  jli'- j  organizations.  DniinV  the  la't  hr'tory  Loan 
nnand  or  at  short  notice.  It  is  impossible  that  of  possessing  illegal  literature.  ’Fhe  law  '  of  all  taxes  and  restrictions  which  tend  to  :  e^ion  of_  the  provim  tal  treasurer.  Hon.  j  campaign  he  xvas  the  chairman  of  the  l)om- 


r  such  an  institution  to  tie  up  its  funds  in  jg  Oiat  a  person  possessing  illegal  literature  i  impede  the  production  of  gold,  but  it  seems  Mitchell. _ _ 

•ns  which  even  if  perfectly  sound  may  not  may  lie  sent  to  prison  for  three  years  or  '  to  he  a  very  open  question  whether  the  i  Kenneth  .1.  Di'nstan,  of  the  Bell  TcR 
:  recoverable  for  twelve  months  or  eighteen  longer;  YVatson  was  sentenced  to  three  years  I  dominion  would  profit  much  by  paying  a  '  phone  Company,  'Poronto,  ha.,  been  eU 


liiiion  l']x€cutive  rommitt"!'. 

1  The  om.v  Canadian-born  ofheer  to  escape 
;  from  captivity  in  German;  during  the  war, 


iiler,  is  a  loan  upon  a  security  which  is  |  the  ordinary  criminal  code.  We  submit 
'•ctically  indestructible  (assuming  it  to  be  I  that  this  law,  tiolerable  during  a  state  of  | 
sured  against  all  normal  risks)  and  which,  I  war,  is  most  undesirable  in  (ime  of  peace;! 
ease  of  necessity,  can  always  be  converted  I  that  if  Watson  was  supposed  to  be  guilty  of  I 
to  cash  within  a  few  months  thus  per- '  inciting  to  violence  he  should  have  licen  i 
itting  the  bank  to  effect  a  constant  re-  tried  upon  that  charge,  and,  if  found  guilty,  i 
ijustment  of  the  volume  of  its  advances  in  sentenced  for  that  crime.  And  we  submit! 


L  "  1  ,  u-  . I  W.  W.  HUTEhiron,  vice-president  of  . 

I  2  p.c.  The  whole  subject,  however,  is  one  |  the  Woods  Milling  Como, my,  ha.  ; 

j  wdilch  will  gain  by  the  fullest  possible  (Us- |  been  elected  a  director  of  the  Gaiiadia)!  Pan;,  j  i*; 

icussion  by  such  authorities  as  our  leading  '  of  Commerce.  Mr.  Hutchison  is  a  recegnized  | 

liankers  and  the  representatives  of  other  in-  j  authority  ’’’  ? ! ’’ftor 

;  .  „  engaged,  and  his  knowledge  ot  conditions 

I  tere.sts.  It  is  gratifying  to  note  that  Mr  j  Canada  in  this  connection  will  add  strength 
I  Edmund  Walker  looks  forward  to  a  gradual  to  an  already  capable  directorate. 


eordance  with  the  requirements  of  t  he  I  further  that  the  process  of  making  martyrs  immense  umcn ertd , 

iBocial  situation.  The  loans  required  by  by  imposing  ferocious  prison  sentences  upon  '  Dominion  notes  as  the  need  lor; 


Walter  W.  PRirE,  partner  of  F.  vt  C. 
Randolph,  and  who  has  a  host  of  (.'•ier’.ris  in 


patronage  of  His  U.xcellci’c;. ,  the  Governo  •- 
General.  Lieut.  Robinson  was  a  prisoner 
for  I  wo  and  ono-balf  year-,  ar'i  was  in  ni"': 
(iifferent  cam[>.s  during  that  nerio'i.  a  ’d  ot.ly 
after  mmerous  atte’npfs  to  escape  did  be 
succeed  in  makiiig  his  w.i;.'  ro, tlie  liordi  r 
into  Holiand.  His  first-band  narrative  of 
the  indignities  si’d  rrueltie.s  praefir-ed  upon 
prisoners,  and  ilu*  o\i)C(i>iit«  b.v  wlii-'h  bi’ 
gained  his  lil'.erty  against  disheartening  odd?, 
make  an  exceptionaiiy  absorliing  and  tiin'  l;-’ 
addition  to  the  fc.ci  -  al)Oi;t  the  war  which 
the  public  siiould  kno  v. 


•  agricultural  community  (mainly  for  the  persons  proved  guilty  of  nothing  more  than  j  the  movement  of  pro-  ,  Mo, ureal  business  and  financial  circles.  U.  I 

irpose  of  carrying  the  over-extended  farmer  the  possession  of  “banned  literature”  is  the  j  ’disappears.  .Needless  to  say,  the  ex-  ^  AH i  P”''itc  .siiould  kno  v. 

trough  a  short-crop  period  until  a  subse-  worst  possible  way  lo  suppress  revolutionary '  of  Comnicrco  ^’jjg’ponfineti  to*  his  homc‘in'New' 'i'ork  fori  - 

lent  fat  crop  rewards  his  efforts)  are  not  of.  disorders,  being  in  fact  a  very  good  way  to  si”'^k^‘’s  to  thrift  and  productivity  (accom-  1  gj^'weeks  as  the  result  of  an  attack  of  bron- 1  U-  .  S(  lu  .ma(  her.  millionaire  mm-' 
Is  character.  They  may  be  perfectly  produce  the  exact  state  of  mind  which  leads  i  dhey  were  by  helpful  indications  j  chial-pneumonia.  and  is  now  in  Florida  ;  owner  and  globe  trotter,  w  liiie  -n  't  or.'’-'.ro  ^ 

cured,  by  the  farm  property  itself  or  by  the  !  („  ( hem.  ;  ’’f  ‘bo  directions  in  which  productivity  will  j  recuperating.  _  j 

laracter  of  the  farmer;  but  a  series  of  bad  :  And  may  we  add  that  the  practice  of  some  I  easiest  and  most  effective)  have  the  en-  Stockweli,  Day.  associated  w  ith  ( tie  i  t'ario’s  mining  industry  following  the  concl’j- 

)ps  may  make  them  uneollectible  for  years  employers— fortunately  not  many— of  dis-l*’’’^  sympathy  of  this  new.‘5^paper.  It  is  '  bond  department  of  N.  B.  Stark  Co.  i  sien  of  peace.  VVhen  t  he  world's  peace  w  as 

end,  thus  tying  up  banking  funds  in  a  '  missing  without  enquiry  any  employee  whom  !  largely  for  the  Government,  hoxvevcr.  to  j  previous  to  the  w  ar,  is  now  connected  w  ir'n  '  suddenly  throw  n  into  the  iu-m(>il  of  war,  Mr. 
ro  from  which  they  cannot  be  extricated,  they  suspect  of  what  they  are  pleased  toU«PP'.''  the  incentive  for  thrift,  by  sccins  'o  j  S^^^^’GrtSddf&i^omp^^’^  M?  d7^7  Viutna?"  BoTh 

nstitution  required  for  rendering  a  credit  ,  term  “disloyalty”  (meaning  thereby  for  the  !  i’  that  its  fiscal  policy  is  such  as  to  fn-  :  overseas  with  the  tlrd  McGill  Hospit:'!!  [  exerted  their  utrnost  effort  before  they 

e  such  as  is  wanted  by  those  farmers  is  ^  most  part  a  desire  to  change  some  of  the  eourage  expenditure  in  all  productive  chan-  I  unit  in  May,  1915,  and  on  arriving  in  Eng- 1  arrived  safely  on  Urench  j-oii.  The  story 

^ank,  in  our  sense  of  the  word:  the  social  and  economic  conditions  now  prevail-  ncls  and  discourage  it  onlv  in  those  chan-  !  i^^nd  took  out  a  commission  in  the  artillery,  i  of  ihcir  escape  exfeediiigl\  humourouH 

r.  '•  ""I"'  ">  »»  'bencfl,  .o  : ™  "nQS i 

ithdrawable  on  demand  or  short  and  equally  caleulated  to  bring  about  the  the  eomniiinity  at  large.  Unfortunately,  [fighting  on  the  Somme  in  December,  1910,  1  nine  and  scheming  finally  l.-indr'l  them  in 

;  very  opposite  of  what  they  are  aiming  at.  much  of  tJie  Government’s  fiscal  policy  of  !  and  was  later  invaliiied  honie.  Sw  itzerland,  But  they  could  not  get  through 

e  advocates  of  this  new  supply  of  - - -  -  'late  has  been  a  direct  deterrent  from  the  -  'o’'®  neutral  nation,  because  the  Swiss 

V  want  is^  not 'I  now  kind  of  bank  I  THF  I  4TF  H  If  P  Ft'KiRnT  t  ,  r  ■*  i  •  !  W.  E.  Mace  has  received  from  London  j  Government  was  leartu!  t.iat  ine  (rngine  of 

y  ‘  rru  j'  Tu  r  u'  A'*,  *^  j***^T  j  investment  of  capital  in  new  entei-prises.  tbp  distinction  of  the  Order  of  the  British  I  their  train  would  he  conn.scatea  as  soon  as  it 

species  of  loan  corporation,  whose  j  1  he  death  of  H.  M.  P.  Eckardt,  whose  j  and  therefore  an  cncouTagemcnt  to  the  I  Empire,  in  recognition  of  his  services  as  |  ceached  'oelligercnt  soil.  Finall\',  the  e.xit 


their  exemption  from  income  tax)  a  important  profession  or  business,  to  with- j  president  of  tlie  Dominion  Trades  and  financial  and  industrial  community.  j  THE  I  STFI  I.  RIBBI  T  S'vlAS. 

^lass  of  security.  If  they  do  any  !  draw  rom  that  profession  and  devote  them- j  Labour  Council,  made  last  week  in  Toronto:  *  ~t  t  u  1,  1 

usiness  it  is  only  as  a  comparatively  selves  to  the  spread  of  correct  information  "Strikes  should  not  be  resorted  to  obtain  Ont*!^puts  the  Osier '"C^hl'oro'form^at  GO’’ I  t'.OO'f.noo  A-.  ;  .a;);i.;  i.  bbn  i.,n? 

i,ant  accessory  of  their  main  business  about  it  by  means  of  the  pen.  The  rewards  |  redress  from  the  abuse  of  power.  The  proper  theory  all  to  the  bad.  Mr.  Brown,  though  in  I  sold  at  ,  ue  iMl  .saiC.  a ,  S;.  Louis, 

ng  debentures,  in  much  the  same  man-  of  the  practical  life  are  infinitely  greater  and  course  is  through  the  Opposition  in  the  House  ninety-third  year,  delivered  a  vigorous  Apart  fixmi  its  use  a.?  a  subsliuae  lo;  luoie 


that  h.as  apprar(^  in  (/ur  eolumn.s  tor  sev-  - . - . .  eral  situation  ^  are  in  the  process  of  doing  so.  .And  «e  have 

eral  vears  The  president  and  general'  room  for  many  more.  V.  e  have  raw  mat  onal; 

manager  of  this  bank  have  the  advantage  !  we  have  good  local  Government  ('’specially 

t  L.  fr-  i,>io  nf  r.niiii.1  influence  and  however,  says  that  there  can  be  no  i,,  Quebec;;  we  have  eheap  labour;  cheap 


er  in  the  winter,  '  imperial  preierem  c  i.s  ,  at  a  lower  price  than  in  any  other  province 

has  now  elap.scd  today  than  at  any  previous  time,  jjj,  Canada;,  and  we  have  excellent  rail  a'ld 

■Tilstice  to  enable  whatever  may  be  determined  by  „ater  transportation.  But  the  raw  material  | 

k'*!,  •  ritin’ora  nn  Allied  Powcfs  as  regards  their  future  j  and  the  cheap  power  are  the  eK.senee  of  the 


the  L  nitccl  Kingdom,  IS  capable  OI  expan- j  nf  enormous  quantities  of  United  State.s 
>n.  [goods,  and  if  we  divide  our  cu.“tom  with  the 

This  VVe.-,i  African  plan  is  not  likely  to  1  .Americans  and  the  members  of  our  owo 
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Citw  of  Montrsal 
(Ail  issues) 

B 

^  Citv  of  Toronto 
(All  issues  I 

City  of  Victoria 

f  6% 

DLL  192S 

Greater  Winnipeg 

Ea,  'Water  District 

1“  All  i-tsucs) 

^  Virtorv'  BrmJs 

^  i  All  Issues,) 

R  Boupiht,  Sold,  Quoted 

^  GREES'SMJELDS6Ca 

L  ^  fvV»w»4>^rr.  Wofr^nre  ^  Srnfl 

iua/erit  m  C^-^Of'urt  3onJ 

/7  Ge  John  Street.  .Moutreol 
Cv’trtra)  Ciwmbers.OttirMB 


Bnninesa  Bounded  1795 


iOMPANY 


extreme  shortage  of  many  kinds  of  fUed  '  ^ 

wealth  which  has  resulted  from  the  diver¬ 
sion  of  all  our  energies  to  the  war  for  four :  1 

years  (housing  accommodation,  transporta- ■  Hon.  C.  C.  BAl.i.ANTyKE,  .'VHnister  of ,  which  he  is  a  dim, -tor.  After  rrvffiwing  the 

.  . I  Marine  and  Fishorio.i,  who  undorwpr.t  an  i  fount  ry  war  hn  ut.tf  rrd  cno  slogan : 

tion  improvements,  industrial  plant  of  many  in  the  Royal  Victoria  recentij  ,  ha.?  ^  “Let  Uarada’s  Reconstru' tion  mot  to  lie ‘Full 

kinds).  He  reminds  us  that  much  of  tuir  ‘  gbo-vn  steady  progress  t'lwiirds  recov  cry  1  Sjieed  Ahead.'” 

impori.s  during  the  past  few  years  were  of  I  since  Sunday  la.st,  I  - — -  | 

a  strictly  military  ('haixacter.  and  will  thus  I  ~  .  j  |  .-itt  .Mortimer  D \t  i.-.  hu.;  ii.’' n  in  ly.r  i-  j 

Howard  G.  Kei.lev.  presuirnt  ■  v,,  ,.„,i  1,.=  i- 


U  many  Canadian  loan  companies  do  a  |  more  direct  and  immediate  than  those  of  the  of  Commons,  and,  failing  in  this,  to  creat  e  the  occasionof  the  annual  meeting  expensive  furs,  the  rab'.vit  r,’--in  h ’? 

lerate  and  carefully  safeguarded  deposit .  didactic,  and  espi’cially  that  form  of  the ,  opinion  which  will  bring  about  the  revurn  of  7hich  included  the  rnoTng“"([’f  a"  rSS«o7  ”’arket  in  the  prepai-ation  cf  foil  f 
esain  addition  to  the  sale  of  securities ;  latter  which  consists  in  teaching  the  public  |  another  Government.”  of  thanks  to  the  staff  of  the  company,  of  making. 


vln<’c  riYoratod  \>:  Ag*  rf  -.Ht  VarLiment of  Canada 

}\\yK  \0TKS 

M  ( M f  r  IM  I.  1 1 KB »; .ATI  RES 
r.TADS  ( 'n  quLR 
STOt  b  (  KRTIFIC  VI  ES 
DRAFTS.  !  TC. 

Ilciid  Offi.'c  nnd  Vxirks:  OI  J'AVVA 

1  rrp;-cof  Buildings 
Rruiichi’s: 

Tiircu’"  AR)Yi'!i!!AL  Winnipeg 
Riti'k  i)t  f’ilaTia  Ruiidin!.'. 


;  ’  CC'v  V*aj!-C;r’‘A.'.’ 

^  ccBPCKA-niy.'f 

The  ^ 

-Resources  cf  Canada  ||[ 

Back  of  Vour  |S 

iM;  |  I'ersonal  Savings  || 

i  '■}  Thi' is  what  vour  invent  K 

ment  in  Victory  Bonds 
;  t!]5  amounts  to.  And  you  can  I® 
kj!j  still  coutiaus  to  invest  ffij 
vour  savings,  as  they  At 
'  l4  accumulate,  in  this  un-  !Jn 

I  (111  security.  f-J 

Jjjll  A  limited  number  cf  llg 
I Victory  Bonds  are  now  ^ 
i  jk.l  on  the  market.  Business  J? 

and  (jiLcr  requirements 
[!;;■?  make  it  necessary  for  ffi 
||  Jij  some  holders  to  sell,  and  » 
there  bonds  may  be  M 
[f  j  j  f  bought  now.  We  shall  ll 
be  pleased  to  execute 
v  our  order.  Jp 

rn: _ 

r’'Sfl.Ns6^  'Bifeiqff 


I  Dominion  of  Gmada 

I  WAR  LOANS 

I  We  shal!  be  pleased 
to  give  quotations 
for  the  purchase  or 
sale  of  these  Bonds. 


F.  H.  DEACON  &  CO. 

llcE&ers  Torems  Bitch  Eukuf* 
INVESTMEN  TS 

97  BAY  STREET,  TORONTO 
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MONTREAL  BONDI 


What  the  Future 


lliree.  C  ity  Issiits  LiNfcd  on  Montroal  Sloik 
hxrhaiiKo  Kurins  tin- 

The  developuitui  oi  iUU.e^^L  Uj  lue  L  ui:u- 
diau  bond  luaiivei  is  uiunaua  ey  lat  iai; 
I  tUat  duMug  me  >\et’K  m-  mice  iecta;  u- 
I  sues  ut  (.Jiy  of  Moutical  b  p/j.  boudc  vcic 
'  lisie.1  on  me  Muuiroal  i:,xchaar;i. 

Iradiug  ill  the  city  s  seeuritn's  loniiid  .i,u 
active  lactor  iii  stuik  ixvhaugc  bi'.o.iuv  ■  ai 
Monueal  niany  years  aKo,  luu  us  iht  is&'ae.- 
(  dealt  ill  were  gradual;;,  taken  oiT  the  inar- 
|.ket  entirely  by  Uritish  tine.^iois,  and  sub¬ 
sequent  issues  were  dispoFed  of  alnrasi  e.x- 
.iohisively  in  London,  itie  ttan.saclions  in  re- 
■  cent  years  were  few  and  far  liclvccu. 

At  the  present  time  tiiert  i.«  no  mtithcipal 
issue  in  the  stock  rxcliango  tint,  if 

Canadians  continue  to  pro\irie  the  fund.s  for 
llieir  own  nninictpal  rfrnitrenirnts  as  they 
jhave  been  doing  recently,  it  is  not  tinlikelj 
that  a  bread  niarke'  lor  munic;;!ai  iiond.' 
will  he  established  on  the  i  x.  itatiro  lu^fore 
fact,  the  report  long. 

The  Montreal  bonts  listed  are  made  no 
of  three  issttes.  all  r>  p,.'.  f-'ve-ye.T-  hmols. 
One  mafttres  necember,  ld2fi  anotb.'v  Mnv 
in2o.  and  the  third,  .■sr  ntpoiber.  The 

prin  -ipal  point  of  difference  is  tita'  the 
Sent.'nrber.  mantrity  is  not  p.T>ah;e  in 

The  presi-'New  York,  while  the  ntlievs  are.  n:i  import- 
,  and  the  I  ant  ennsideratioh  in  the  present  state  of  the 
exrhange  market  The  two  issues  ivavable 
r  York  are  onoied  nt  nhnut  1hi  to 
101 ’t;  the  other  slichtly  lower. 

.•\b  the  issues  listed  .agcrecaie  about  .<lk. 
000.000  par  value,  .snd  to  a  large  o^^ioni 
have  been  placed  with  ir.\-er;ors  in  this  pro. 

he  market  is  evnerfed  to  he  one  of 
some  breadth  and  aeiivuv  An  imror't.ni 
in  The  listing  of  tbo  bonis  i..-,  tliai 
the  c.rcation  of  ,a  cond  marko’  on  tho  sir..’,; 
exrharge  will  matenally  assist  fiitttro  fin 
aneing  hy  the  elty. 


31aSomC  Cbmmtm 


It  is  sound  business  principle  to  arrar.^je  one’s  hiisiues: 
affairs  so  that  they  will  be  looked  after  promptly,  abb. 
and  continuously.  Our  orvam.-.ation  is  at  xou'-  service 

Otir  fees  are  modetale  and  our  methods  thorni'.c:;i  ;i:id  ap¬ 
proved  by  highest  tiulhoriLes:. 


Capital  Paid-up.  -  -  -  w  $1,500,000 
Reserve, . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real,  Estate 
Allows  Interest  on  Guaranteed  Investments 

.Montreal  Diregtops 
H.  B.  W  alker  F.  W.  iMolson 

T .  B.  Macaulay  > 

,153  Sl  James  Street  -  -  .  .  . 


Pffm£A'n4iJ'/?i'srGo.wm.^/y 

c  /  c  LIMiTE.0 

^StJw.s  StR££T, 

BRANCHE?  TtlROLGJIOUT  THS  DOMINION. 


H.  J.  Fuller 
M.  Birks 

>  MONTREAL 


The  fluaneial  statement  of  the  Bank  o 
Hoohclaga  for  year  ended  November  .jO 
showed  results  of  a  most  encouraging  na- 
'ture  to  the  shareholders;  in 
was  of  such  an  e.xtellent  character  that 
several  shareholder.s  brought  up  the  divi¬ 
dend  question  for  discussion  at  the  annual 
nieeung  hold  this  week,  and  urged  that  an 
inrrease  he  made,  their  contention  being 
that  the  liauU  was  in  a  sufficiently  strong 
position  to  take  stirli  action. 

,  dent's  reply  was  non-committal 
door  was  left  open  for  further  discussion 
at  a  juture  date.  The  present  dividend  rate  in  New 
per  annum  is  ^  p.c. 

In  his  address  to  the  shareholders.  Beau¬ 
dry  Ix'inan.  general  manager  o^  the  bank, 
called  attention  to  the  fact  ihaT  the  pro- 
g'ixss  made  by  the  bank  in  the  last  fiscal  vinee. 
year  was  achieved  under  war  conditions, 
and  whilst  excepitonal  opportunities  "ere  factor 
offered  by  Covernments  and  ptiblie  <or- 
porations  for  the  purchase  of  their  seetiri-i 
ties. 

'■\Ye  have  endeavoured  to  facilitate  the| 

I  distribution  and  absorption  of  these  bonds 
and  securities  by  the  investing  public.  Our 
savings  deposits  would  no  doubt  be  larger 
if  tliese  favilities  had  not  been  given  by  thei 
I  bank.  VVe  thought,  b.owever.  that  a  iioliry* 

Mvhieh  in  our  estimal’on  served  the  best  fi- 
iteresls  of  our  t'lirnts  wotild  ulliinalely  be¬ 
come  advantageous  lo  out  rounity  and  in¬ 
directly  to  its  finane  ai  institutions.  It 
seems  to  us  of  great  imiHirlance.  if  our 
financial  po.sitinn  is  to  re.st  on  a  firm  basis, 
that  otir  national,  provincial,  and  municipal 
•sei  iirities  he.  to  a  ri'a-sonable  extent,  .absorb-, 
will  he  received  ed  by  our  population.  .\s  a  result  of  the! 

war  o;ir  country  wa.s  plarrd  face  lo  face 
wiili  the  neces.stiy  of  providing  for  ii.s  cir¬ 
ri. t  I  efiyii l  enient s  and  this  situation,  revealed 
rc  soiirci  s.  the  extent  of  which  wa.s  far  be¬ 
yond  the  most  sanguine  estimate.  It  would 
reein  a  hit-able  to  continue  a  policy  which  | 
lias  luoved  beneficial,  and  if  we  desire  to 
encourage  and  develop  thrift,  it  is  neee.ssary' 
that  sound  luiblie  seeur.ties.  yielding  at¬ 
tractive  rate.-j.  should  be  iTndc’red  easily  ac- ' 
tionds  are  ecs.sibie  t.o  the  putilic. 

are  for  "Twelve  months  aco  found  us  gathered 
On  litis  as  we  are  lo-clay  lo  consider  the  results  of  been 
ing  of  fhe  operations  of  tlie  Imnk.  luit  iiow  vastly  ihi.= 
■latively  diffeieni  from  tlie  conditions  we  ha  i  iliin  reso! 

The  <  otisidi  r  are  tiie  pidblriiis  whicli  now  price 
is  nnlv  i-'bfront  us.  was 

Tovine'e  ^ 'nbiiienious  events  which  In  the  last  the  r 
londs  in  n.oniiis  iiave  suceecded  one  another  in  mind 

,  .  rf  ..  tap:d  suci’essicn  have  so  deeply  alfeirei  the  prom 
p  o.ter-  tiiat  Surround  us  ihal  we  grasp  Jorat 

viih  difficttliy  their  reality  and  are  unable  ucacc 
to  fathom  their  consequence.  The  vvar  is  facto 
.’RAINE  over!  What  a  world  of  ihouglit  i.s  en<  om-  i|mo 


City  of  Halifax,  N.S 


MONTRKAb 


$500,000 


Principal  and  .«omi-;inmir.l  inlorcst  p.qyablo  Nro'.v  York, 
Toronto,  Montreal,  H  alifax. 

Coupon  Ronds  —  SI, 000,  or  rcffistcrod  Corlificnlofi 
in  inultipio.s  of  .$100. 

Price  and  full  particulars  on  application. 

Take  advantage  of  tliis  opportunity  of  securing:  a  6“;^, 
111  j'oar  investmeit. 


MTNTMU3IS  NOT  REMOVED, 


Eastern  Securities  Company,  Limited 

•lAltlEf"  IMACMLKR.W,  Mana.gintr  Director 
ST.  JOHN,  N.R 


BOND  MARKET 


n.MJFAX,  Ni 


A  PROMINENT 
ofiicfai  saici,''TLot:- 
sand.s  of  pconlc  who 
bought  Victrjty  Be'nd.s, 
would  buv/  h'lunicipa!  and 
Corporation  Bonds,  if  the 
advantages  of  such  Bond.s 
could  be  brought  before 
them. 


H.  M.  Connolly  Co, 


Ol  EPEt  BONDS. 

'  V.  \:.  .X’licr  t.-  Comouny.  of  Tor 
(■.■fci.iiy  Proviiic’c  of  tyuehec  4' 

■  .•iiimun; uiv  to  1  .U2..-.uoo,  -I'l,,, 

'T'c!(d  ;;f  Hud  interest,  and 

ycai':.  ni'ru!:n.x  .liiii'-'  i,  tn-lit. 
'■•'.ri;'.  Ihoy  wpl  yir'ei  .■i..-|ii  p.c.  1 
:  <i..-tanl  mutui  r;,  .'•,id  llic  yield 
jiiigh.  li.-y  shoiilil  III  vv«-  aitiacfiv 
lifl  ''‘-ht  of  the  I’  o.ipc  -  of  Q-p-t'o 
I  ^"k’.lba.f'Iii.  Thf,  n-raetii-e  of  the 
“■o-  v.-ais  icu  t  has  tieen  'o  se'l  its 
l.ru'i-in  viih  oiicn  in  a  long  time 


STOCKS  and  BONDS 

Vir.Sint.Rs  OF  aiONTKF.SI.  K  FiVt  II  VVtJF 

lor,  I  i:  VNSI’ORTATION  Bl  II, DENG,  UO.M  Ri:  \L.  VAIN  irtl.' 

Invest  a  portion  of  your  etuniags  1 

each  month  through  our 

i'ARTIAL  PAYMENT  PLAN 

No  order  too  small  \ 

It  provide.s  a  mode  of  Saving,  encourages  thrift,  and  thbreh/ 
wr.ihh  and  independence. 

Subscribe  for  VICTORY  BONDS 

TMROILl!  THIS 

Bn  not  .allow  vour  money  to  lemain  idle, 

r-POl.’M  ON  S!()(  !,  Pit  ilOMiS  I.IM'LY  rTRNTSnPP. 


fhai  nntf  pve  •*(?•<  e-ctlievt  rjic 
cf  xith  ainp^c  security  ttf  ibe 

princ'pdl  f  11  tve  ut. 


Foslor.  Hiirr<‘0- 
iiieprrt  K  Luxe 

ttaiiCKt 

Teifphon:  M.rin 

Dominion  lixf.ronn  tlnildin^ 

I  I.",  Sf,  .I.Tcnrs  bil. 

Jlonlreol.  3 


PURPORT 


DURWETT,  PORTEOU5  ’I  CO 

MEMBERS  MONTFEA'.  ‘XTOCK  t  XCRANCiE 
LTOCK  AI^O  BOfJO  CROKERS 


1  (>r  the  l.nglish  ''Inrkcl 

Oil  Properties,  Borr^s, 
Stocks,  Etc. 

To  Sell  on  5  c  Comminion  Baiiv 
Bankers  I’eHrt'i'COs  l  .M'h.tngcd. 


icr  n 
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S300 


51  ST  FRAMCOIS  XAVIER  STREFT 


Head  Pffiec 

AVesIland  Kuv,  1‘ttldin.  Irelunil, 


CAWTHRA  MULOCK  &  COMP. 


it  S  \  N  i)  B  Hi  O  n.  B  i\  S 


i5  A  N  K  B 
Bine,  r-i.  f..  foroiifo,  I'anada 


:i7  James  si.  S..  Hamilton,  ranad.i 


(..  W.  S.  ULNDLU.SON 


LIMITED 


n.  .sMiini:i{ 


'lontreal 


'I.  Siicraj.ie'il  Mcfei 


Pvlembers  rvlontreal  Stock  Exchang;© 

Vr  exreiJle  orders  in  '.ICllHiA  LflAN  anil  oilier  RONDS 


llArr.A 

Id  tihoD* 


ACCNTS  Ik  IWVESTfVIENT  BROKERS 

- DEfiLERS  IN - 

MUNICIPAL  AND  SCHOOL  BONDS 

5T.  .JAMES  STREET,  -  -  MONTREAL 


FihiANCIAl 


^ickery&Company 

»  BLiag  St.  ’“t .  .Adolaivie  3jJ1 

!  TO 


♦  o>"»  <if  In  Inn 

mailed  gn*- 
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I'if’Mt  ik.NMtenf  for  K^ifitemntlr 

1m  iiAod  !»;>-  mnrr  lnr«»Mfnr«  ihmn 

*  M'v  lirfor#'  «Mf|  II  U  part {riiliirl:! 
r'>r«»ntnirndrf1  fo  Mnlarfe«l  nnd 

MM*ona!  proplr  and  fhosr. 
H  ri'Aiilar  Inroini*. 


I'' I- 1 

Its  indcbteducis  of 

ised  in  foji  vear- 
n  to  more  than  i 
ding  to  (ompilat: 
s  Nation.nl  Ban' 


!iation=  of  the  worid  | 
ffOTn  twcniy-.-fvei! 
o  bnrdreri  hillfon. 
n  of  yu  rhanie.s  and  | 
of  New  Voik,  j 


BRYANT,  DUNN  «Sc  CO 


■»-a  nroi « 
Ifint  I 


f(»  puidiiig  prinripk’.'i  in  all  Kuisiness 
Ifci  tf»  L'h  a.s  Kxcciitor.Adminislm- 
Vtjc.p  (.uurdi.-in,  i‘lr.  Y\c  oll'iT  a 
clli;il  is  (•slfdilishcd  .qiid  dirreted 
.hr-  idea  of  ifraciical  ji!54,iolantc. 


'nion.  Trust  Coiui,paii.> 

LIARTLD 
t::  VII  DI  KtCE: 

t.orn(r  Bay  r.itJ  JUeiimor.J  Streets,  Torontj 
Wlnfiigra  Lonbnn,  Ena. 


.\  SHREWD  INVESTOR. 

'Vf.-No.  .'tv*  iv«'r»*  liji  rt  •!  ular  1 '•  th*'  so.-i  r.s-.efiil 
r:*  l-.s  ;fl  V  rViB'D  t ■  \  i.f  *.r  r  IJ  r  ♦  ’  .  In 

r.  ♦•rqucMtI.v  iH  < . ua ta p J r «»d  lnvr*finent  I  er* 

,f  ♦  h:e  ‘  'orDf’TMti  ‘n. 

A  r.rjviAL  i\\»T>n:\  i  i  tut  tfm  i  i  m>«. 

10  and  Vi  Ttfroci  Kant.  Toronto. 


TIv 

d  =  vt  J ; hut 
'V  hu  h  h' 

fiflonte  o 
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Canadian  Bank  of  Commerce 

REPORT  OF  THE  ANNUAL  MEETING  OF  SHAREHOLOEUS. 

The  fifty-second  annual  meetng  of  the  shareholdeis  of  'I  lie  t’anadi.ui 
Bank  of  Conimei*ce  took  place  on  the  14th  instant  at  the  Head  Oflicc  ot 
the  Bank,  The  I’eixirt  submitted,  which  has  recently  been  made  public, 
was  of  an  unusually  satisfactoiy  character.  The  President,  Sir  Ivlniund 
Walker,  took  the  chair,  and  after  the  rejxirt  had  been  read,  he  ret|ucsted 
the  General  iMiinager  Sir  John  Aird,  to  address  the  shareliolders.  The 
General  Manag'd'  tlien  said: 

F’or  the  first  timo  since  January,  19H,  Wf*  thi.s  i.s  un^i^'r  the  }irrt(iini.r  i'-  ti')i 


witnnui  the  sinis^ior  shadt^w  of  the  in!«  uhiri 

tr.ir  twM.i.  lie  Mft  ..  i.  i  i>»‘Pnsils  iieaniii: 


l-.r  $1- 

aii  M- 

,s  ho  it  wiuld 


W.u-  us.  Difficult  .'.S  is  the  outlook  "I.;;,.,,  ::r  1  "Vs  I.  hMo/ .  n  in, . .  v;hHh\ 

h'-fnj  .*  nuiiiy  of  the  uai  r^n^^  nations,  and  per-  he»*n  inucl)  gieuier  iiad  .1  ?:«t  io-.* 

flexic.:;  as  are  tin*  F.»rohlpin.-<  for  which  n  so-  the  V’lotory  koan  of  IJJltS.  if  'to*  Mitn  \ 

lution  hi}H  to  he  foun<i  infore  a  satisf.iciorv  '“^’tithly  statements  to  tin-  tiovernnjen 

n.  ...  .  iM  •...  ,  t  *  i  *j  i  siiall  find  tiiat  <lrp«/.«its  pavahli*  ;iri*  r  i 

.  .  u.  I.,-  .ourlu,!..,!.  havo  .j,  j | 3,0u!)  durinj,'  V-v,.,,,)..  r.  , 

•  ij  iitul  <  Im  i-fiii  wr-U  on  thn  suhih  ooi-  is  sololy  ilo.-  to  lli".  \ K  t..ry  l.o.in.  o 

fssnl  nl.>.  Wp  rejoice  that  the  sacril'icp  of  other  hiittfl.  it  tiiiU'l  i"  rrin.  riilvi  <  rl 
Ilf.'  ioMS  conic  to  an  ctnl  and  that  those  n.cm-  'he  a rrana>io.  tits  ijiail.-  o;.  Ih.  Ho 

1,..  ....  .1  f  *  ,  Mcnl  for  th'*  n,p''.sjl  «f  tlio  uro*»r(i.-i  < 

bcic  o.  oar  .stall  at  the  front  wlio  nave  .snr-  victory  l,.,un  w,tl,  th.-  hanks  iron,  uhtc 

>iN’ed  the  coiHli't,  and  otlier?,  wno  are  neaj-  rnonev  v\  it  hd  ?  a^v  ii,  a  JaiK*  p^rt  «»i 


Moticllinp  of  a  huiUinj,  ,h  c  US"'  "f  "iir 
I  Three  Ilivcr.s  branch  the  ,.nn.',pal  ,t.  .. 

acconntins-  for  th..  n.-t  increase  of  . . 

in  Uank  I'l.-misc.s  t,cc„„r,l.  Tetal  ass.: 
have  incrca.e,.,]  ja:.. 

10  tiic  very  lara-'  .snni  of  1  'Tli..- 

]iici,.,.,sc  i.s  27. S  per  cent,,  over  llic  fr  if.  e  ; 
l.ast  year,  a  reinarkahlc  ,sl,otvini.r  uiien  .1  i.- I 
r»ealled  that,  wo  liave  boon  maTklr.^r  line-  ii. 
the  openlnjr  of  nr*w  hrant  hr  .-.  and  iiat.  \'v  • 
have  not  (alien  over  lh.»  l.os  iuss  of  a>i>  ' 

I  oltn  r  bank. 

1  IIpvIpo  Ilriiiich.  ' 

.  (if  t  " '■"''’tlnucrl  to  ke..p  off;.  ,  op.,, 

,  in  .Mexico  in  the  exp.ctatioii  that  r;ei..,.al, 
jlic  enrifj itioris  in  that  nnhaptiy  contiiiy  wa.'i.’t]  .'-o 
’  lln,>ro\e  Ihai  ,1  ,volllr|  cnal.l..  'to  .ipVpIe 
und  profit.  We  ho|>e,  noiv  1'  -.1  ito  ..iriai 

Unropr-an  «  ar  Is  over,  11,^'  il,e  M.-m,  an  a„. 
,ted  thor.tics  will  see  thejr  wa.i  !•.  ua.iiii  ih-  in- 
•'■rests  of  foieiKti  eorpol  a  tiorv.,  ..  o  ih.*t  vv. 
i  lit!  s'tall  not  (le  eoinpolleil  to  u  illiiliaw  fpiiii 
wiiat.  wovild  (ic  iiri(].;r  ontinar;.  eotei'ti.trra 
in  otita  Ills  field  for  bankiiiir.  .si, .nil'*  k, 

11  i  s  a  ppol  It  t  ed  in  oiir  ex  fleet  a  t  ion....  iio.i'Ver. 

'  not  \t  shiilll'i  not.  be  exilo.setl  to  all.  iltld'e  lo.-.- 
I.'oij.-  as  We  liai-e  from  1  kiie  li,  t i lie-  ,  ..i,’ ,  1:  .  ■)  1 

II  .11-  malic  aiiiiropriatioti.s-  aftain.sl  o-ir  nr  .  -'.eii:. 


,,,r  Ip  <rprniaiiy.  (me  turn  -if  the  kaleido.scope  <:ial 
has  ehaiiKid  t  h.-  a-p.et  of  asiio.st  cverythinK  care, 
lee  iti  onr  (lail.v  lile-  amJ  in  our  menial  fiorizoii.  ’ 

Only  .■.-^•■l  da  j  V.  e  V  (  re  l.eiidinj^  c\eiy  lae- 
|.,i  ally  a.  a  nniion  and  iiy  individual.s  to  t!,e| 

ti, Oils  nil  diMe/rat  kimi.'  of  <  1'foi'l  m  ees.-,, ,  y  ;  J  ri  1 1* 
lo  V.  01  '.tie  uai.  M.  '  bail  oumplet.  ly  disrupt- I  n;''  ' 


ial  estimate,  but  it  wa.«  made 


<'an:i«Hi,,i  Sproritlpn. 


1  I  the  '  ■■ 

O'  .t  put  I 

tlo  iial'i 
alol  lie  11 

II,. Mai.'.  ■ 


naiioii  and  a.s  Individiril.s  to  th.'l  .'^iles  of  |•ana(1ian  seeurities  were  only  . 
Ii'te/r'it  kimi'  of  <  I'foi'l  n<  eessai  v  '  (rifle  laiker  tlian  for  the  I'alepdar  t  ear  ICii 

uai  '  V.  •  liud  oumplet.  lv  disrupt-  i  b.it  ih.;  lable  below  will  show  that  llie\  w.i' 
peeat;.,,,  oi  imlividual.s  in'  Uo.  vari- I  c'>f"c1.v  ab.sorb.  d  in  Canada: 


9.2  inch  shells  us<*d  by  the  British  ar 
The  Imperial  Munitions  B^’ard.  creat 
N*ove;-nber.  JMT*.  is  nn  integral  part 
MritisSh  .Mini.'*trv  nf  Munitic'r.®,  dl: 
rosp^msiPI**  to  rho  .Minl?»tor.  and  th^ 
ish  '  Ju\ »  I  nin»>nL  fmanotally  t**- 


.W  111*'  '.siiH'ii  ar<-  in't.es.'su ry  to* 
--s  ol  in  lifiO'S  oT  p^'ac*-. 

i  f  ilin'  r»  w  »  1  o  dPHun  oij!n*i  into 
ni;:nil:on  <»r  into  tha-  pro- 

■  ifil,  It*  tin*  limit  of  onr  j 

■  tv.  th*'  vv'ik  in  ninnition  fno- 
-ii.pp.  o  </Ur  ;n  nijf'<  will  r»'tuj  n  i 

t,i'i  (p  ♦((  i:'**bbh'i  Tiir-n  ami  w<tnKii.  , 

/,;•( .p" ■  t i» 'O  yif  oui  .'^nnili  pupu- | 


JJf'cnrili^'.c, 
*‘tov#'rnm#=-nt 
Aluno'ip.'i! 
Raiivs  a’- 

PU>)10-  S»  1  VK 

M  i.-rr*nMn.*<m,. 


r  Co»  potat  iop 


TmIa!  .«c  !d- 
.  STd4.t;:i2.72'> 

r>,ooo.oi*p 

.  2.'t7f>,in.'H 

r..i 


Tn  ‘‘anada. 

4 


viuld 
n  I'O 


1  v«f ivf'ir-ir.iv  monthly  atatonients  to  tio-  tIo\ ernmeni, 

.a  .«L  I.i  .1  iiy  <lrpt,.«it.*;  payahlM  iifl.  r  iv.liro 

ICM  havec^a.^-  <ji  «»pp^d  $18.8r.9.0t»0  during  \ov(*nih<  r.  v.  h  >*  •  r* 
tne  same  vt^i^  js  aidely  duo  tf)  ilie  \  n  itiry  ko.in.  ‘  >n  tin*  !'» 
le  aaorilire  of  other  hand,  it  nin.'l  h*  rrno  inh'U  <  tiiat  tli 
it  those  men-  uii(l..r  the  arran^-emeiit.s  tui.de  i,;.  th.  Hov.  ,11-  111 

.  ^  Pienl  for  th**  u»p''.sjl  «  f  tlio  prot'»'rd.-i  <(.  ih<  sr 

k-iiu  Pave  snr-  \’iotor.\  l^*ap  with  tin-  rrom  wlncli  ihe  .v^t; 

WHO  are  near  money  was  withdiawii.  a  iarg*  pf*rt  **1  if.-  ;il; 


Wjtli  r^'Kard  t 
r*  inviMi^*  all  ofi'i 


ReiiiBtafe  rite<l  ^Irn. 

Kard  to  Tho  .‘^taff.  ii  ,•  ..  ir 


can  now  Iook  for- 1  money  is  htlll  at  liie 


ward  -w..}!  nsi»inani'e  to  the  welcome  ihat 
awaik-j  liuin  at  thoir  li  Ane-coming. 


<'kiv<'rninf  rit,  i  tt 


r*  (|uir»'niend'. 


.'^tatr.  who  fi 
alil\  diiriMC 
With  s<irrv 
of.  eij^ht y-fi\ 
during 
l!-i;  V.  ho  ha\- 


rif(>  \vars*  **er»lrr.  Once  again  the  M  .rii.'  fer  of  Kiiiaii' '■  and  the  '  --^  v' 

^  .  .  .  ,  .  organizJition  wiii'  ii  con»iol!t(i  the  ,  o  imy  , /  . 

iiie  j>.isL  year  l*a.s  been  pIoaMir.a bly  mark-  l^oari  oa*mpaign.'-'  ]i:..\e  won  an  oot'^landing  . ■  *  ■« 

ed  lf\  tiic  jiiliilt'cs  of  l.olli  o.ir  Ibetiident  and  auct  e-.SM.  Tlic  X'ictory  k-.an  of  i  ;m  s 
Vu-e-l'ir.s'd  nt  Ill  til.  11  re.speeiiv..  eallinff.s.  over-siib.scrihed  miiny  limes.  nmi  v.  ihuui  ,|'.''’Tu  ' 

im  .Tul.t  :iUi,  ,uir  l.on..red  I•|.■.slde,u.  f-i.  Kd-  I j',"'"'  "-'■'.P'*!'";;'"  •  •  v"  Hi.  lu.ie  r,/,, 

hre.ith  of  ptirdie  opinion,  t  lie  <  .'•*  i  i  iiiiien  I  liu.-'  ,  '  i  • 

munu  Wiill.'r.  eel.iuut.d  llir  fiftietli  anni-  been  provided  vvilli  mor.  Hu,  ii  Hie  .->1111  uliuu 
\ei.-nry  i.f  tl'(  (lav  <  n  which  lie  enteied  Hie  it  reimired.  Vet.  :iy  I  fiiiitil.iJ  out  last  .  'i , 

e.  rvi.e  of  ibis  IkmU.  nmi  Hi.-  oeea.siun  w(.»  OrunMly  1,1- 

pressed  upon  the  cominunitv  Ibv  ibcs»*  oam-  '  • 
mark'd  by  a  diiin'r  tcndej-**d  to  him  t»y  the  pjji^n.M,  is  their  great  rosnlr  from  th*  nali«»nal  ada  (.f  st 

n-'.nd  of  l>ire*  l'>r.'<,  ,\t!  arcoiitit  of  thu**  lias  point  of  view.  Who  may  ventnrM  to  prwlii  f  "i  l^md,  i 

be,  I,  printed  /mil  ,',,pii  s  of  the  pamphlet  are  "'h'"  knowledge  H, us  iiir.-d  of  li"U  I,.  •"""■•  an. 

inve.^f  Havings  wisely  may  rnenri  i*>  ‘  a.na*la  'hi.*^  I 

a\;iijahlc  lot  «iii>  one  of  yon  who  muy  d#-  the  year.s  to  conie  l*X(**  pt.  ft»r  Ifo*  in-  th"  wni  1 
llotK.  Tin-  a*!'l  ‘f  llir  evening,  creas**  in  the  r>r'*dn»  t  iv*-  capM**it  y  of  lij*'  iitnti-  'rio-  I,i 

.•if’fl  th*  cMt.o'i-  fii.ni  tlic  many  and  tr>’,  tliVi  is  perliapx  tho  gr«'.'ii«>i  material  tio-  •.rri«'i 

telfgraina  *if  congralul.al  ion  whioii  came  benefit  deliver!  t‘r<»m  tlio  war.  .Mon:.;sid*-  it  P'tino'ijf 
fi**ni  all  ov<r  the  c(»ntitry  upon  th**  liaid>y  the  lo.’^.v  of  a  few  ^nillimi.'^  of  dejxjsjtH  to  in-  f'*'oi  th 
ev<nt  I  ' comm,;  Jviiown.  toll  more  #*loquenl  ly  rlividual  bankn  !•  a  very  .-^mall  inntler.  wIim  Ii.  il'tr  Une 


Tiie  jiast  year  l*a.s  been  ploas^nra bly  mark¬ 
ed  i*>  liic  jiiJnlces  of  liotli  Oiir  Ibenident  and 
A'u’e- l‘r  r  <=’d  -nt  tn  th*  ir  re.^pcci  ive  callings. 

•  *n  .TiiJy  ;:ttn  *tur  honor**(l  ) ••.snlem,  I'M- 
nintni  W'nll.'r.  t’ei»-i)»'f, t .  jj  iJir-  fjfficDi  anni- 
\er.-'ary  of  ll*/  day  ‘  n  wliicii  lie  entmed  the 
e*  rvoaj  of  tins  IJank.  and  the  ocea.si»»n  waa 
matk'd  by  a  dinn'r  tendered  to  him  Ity  the 
n-'aid  of  i>ire*  l<>r.'<,  ,\n  aeeoiitit  of  thu**  lias  | 

brr  n  jinnied  and  <*opi*  h  fu‘  the  pamphlet  are 


nai.  The  riui 
1*^*  nii  ha.'^  now 
ed  as  tnisainrr 
I'tider  the  frr, 
that  Th*"*-e  pro 
fi;|  iri  i'^'riohin; 


•/IM*  l  .^porf  I  raiP* 

ngofl  tho  in.noii 


.•iii  I'  1  h*  tK.  Tin- 

.•if’fl  ihf  cNtt.o'l'- 

tejf  grama  *if  c 
fi**ni  all  ov<r  II; 
ev *  nt  I  '  comm,; 
than  any  w<ird.M 


Tin  a*Mr**s.-'H  *f  llic  evening,  creas**  in  Iho  r»r*»du»  t  i  v*- 
.o'l-  fi'.ni  tlie  many  and  tr>’,  tliVi  is  pcrliapx  th 

f  cofig  ra  1  u  l.a  l  ion  whieii  came  benefit  derivor!  t‘r<»m  tin 


e?»-  if  the  los.-^on  is  thoioughlv  b-arnt.  wtll  re-,  inighf  p? 


T  nd  pri  r  t  ir  iipi 


Ii  li*'  is  lo-ld  by  all  cla.‘^.'»eH  of  quire  rmly  a  short  peiif.d  <tf  linn* 


Krst  J'kiualH  <  a(»i(al. 


naiik  llelpeil  J.oitn. 


.^r>»'nking 
now  tii.Tt 
l''jn;»nc»*. 
would  *  (  i 


The  day  Jurther  i  omnionKira  I  e<J  i»y  *)ur  Our  effi^rts  t<i 

mailing  it  ih*-  ***a.i.  i'*n  np*m  wliicli  th»*  five  anec  in  obtnmi? 
and  t'  M  ditll'ii’  Ti'd*  s  of  tio-  new  issue  i»f  tliis  have  restilted  i 
Bank.  t*>  wlncii  I  to  (.•Ma  d  at  the  Iasi  atinuai  tiank  the  larg«' 
int'tjnc.  w? fe.  flr.^t  p:ud  <iut.  The  ariisto*  .<«cn1ed  by  15 
^jua)it.\  oi  the  ‘I *•.'' I u II.-  of  fiKso  notes,  for  I'kis  anKiiint  n 
vhicii  Sii‘  IMniumi  is  p*‘rsonally  respo»).si ble.  money  and  repr 
iiioi  lii.‘  l!-i>rM»wTi  iin*  r*'.-i  in  matters  of  tab  It  is  gmii 
art.  s»«  fin  d  to  make  ihi.-  a  fitting  *  *»mpli-  f«,*  exfo*oderF  th. 
inenf  to  him.  .lust  a  few  w*  el%.s  oarlier.  on  r»*.'isona  bly  exp* 
HMh.  All  X.  A.  kasii.  <iui  esteemed  Vie**-  j,.,,,  beep  **1 

r*re.«ideTit.  ami  titi-l-oJ  legal  adviser  *iuring  efforts  or*  *1 

s*)  many  yiar<.  ha*i  erlebrateil  tiie  fiftieth  fixpeiidito*-'-' 

a  rin  <  J .  a  •  \  •).  hi.-  *  . a  1 1  to  the  liar  of  Ontarb*.  py  Hank  ( 
The  <■•<>  <■  . . . . .  Ibese  (  W(.  evr-iil.s,  .so 

miii.<uiil  ill  111'  III.  l  U.  '.  Hilli  Ih.'  fifli'  lh  mini-  vi.nks  ve- 

vei-tuy  '.f  Hi.  IkmiK  itself  .-iml  with  Hie  ..m-  jn,,’’,.,,",,  j 

.-iimni.-'f iiiii  "I  "111-  I'.nu-def.'ired  uisl,  lu  see  previmis  I . 

the  rest  .,,u.il  lu  Hm  pnulMip  «">s  ,„rform  for 

ver.,  1 1  i.iiirkiibl'' :  ■iml  beiiiK  fi.lluwed  so  .  a-  ' 

.  li'.',el.v  h.v  Hie  elos..  of  the  j.-reiH  viiir.  •iirike  ,  j. , 

the  I'.'ist  yeir  .n  v.u-.v  iioti.bl-  urn  in  Hie  his-  „f  ,vhieh  ,lr, 

lory  of  the  in.st  it  ulmn.  ,0-,.  _ 


Our  efforts  t<i  «,-..'-i,-*t  t  to-  Minister  of 
anec  in  obtainitig  siiiisfiipi  i<in.s  to  tlo*  f.oan 
have  restilted  in  our  s*  1  urinu  through  Ihi.-; 
!?ank  the  larg«*  sum  •>f  $  Oi  repre- 

.^eiited  by  I  7)0. ,  (  2  indi  vhlu.a  I  subs<  1  ifu  i*.n.'i. 
This  amount  inrpide.s  .$1101.11101.0011  n|  n*  w 


ITceMoiil  >itatefuent. 

t i;ei'et  (»f  e.  uian.v  reasons  for 


!'y  IJio  Hank,  (  rilot 
<‘anie  upf»n  our  .mafi 
their  ranks  were  de| 
influen/at.  1 11  eonm 
fis  previous  lo;ios  o 
to  rterform  for  t!ie  < 
vi<‘eH.  such  a.s  llie  |i 
Interest  during  the 
Inst  of  which  dors  m 
1937.  The  (  .anadiar 
upon  during  the  ve.ai 
ion  Oovrrnment  final 
and  We  usstimcd  out 


Wo  have,  0;ei'et(»fr.  uian.v  reasons  for  a  aiuj  'v  e  ussuth*  .1  i.i 
fe<  iitu’*  *f  iul»ih*t;oii  on  Oils  o<caKlori,  and  vance.s.  In  nddit 
tills  is  ii'i'J.  li  tn  hv  Hie  exeelietiee  I.f  the  slate-  loan  of  $  I  nfi.uno.Oiii 
nienl  Whi.'li  we  i.iiv.  tib-ii'iire  in  presenlinK  meni  Huam.st  Irens 
t"  vnti.  The  ,  ui  iiiiips  of  Hu  Hunk  h.nve  been  advances  iniide  ai,'! 
ROiiil.  and  Hi"  |u•"li^.■  liuve  aKuin  reached  a  the  Imlieiiiil  .Munil 
new  bitilt  I'Vfl.  amutiiiHiin  to  $2.k.'>il.iPUi.  or 

SJlL’.iuiP  iiuue  thiiii  a  .V"i'.i  iitfo.  We  eolifes.s  I  liiniive 

1,1  i>  fei  liiii,'  "I  iiride  Hint  we  have  lieen  able 

to  mainliiin  Hu  pi  'iiiiei  |ilii<  ,■  atiioiiK  ('aim-t  Ac.  .'tita in-,  s  iiiul. 
duiii  biiiiUs  ill  Hii.s.  lo  yui,  impufl.mit  it'  iii.  set  in  onr  hulaiu  e 
.Not  willu-t.iiul'iiK  Hie  app.irinl  .size  of  Hie  in{,.  Iiiibilil.v  of  our 
fipui's.  I'l'wevr,  it  liiii.si  not  be  fortfotten  amc.iiK  Hie  as.sets.  .■ 
that  the  lull'  "f  eiirnlriK.s  of  llH.s  Hank,  a.s  ^  preseiiteil  hv  lulvii 
I'f  C  itui'liuii  I'liik.s  ill  peni  lul.  i.s  steiulili*  (ie  Hnit'-d  .-(tiit.s.  sei  ii 
,Te!isinir.  v.'lu'ii  measured  by  I  tie  s(,t;viees  p,-  f,,od  siipp'i.;i  u 
r,  1  I'  '  I  aiu;  Hu  esUIlt  of  Hie  .ffolt  put  'Miles.  H.ivb  ,, 

forth  li\  "111  .-I, if:'.  (Ill  Hie  iiveraire  <•(  onr  ,,„,i  silver  ,0111  mul 


"  UU.  "U- 
Ill  I  (  ,.(>"IU|- 

I . .  I  .1 

'^'.'.,'1’  I'l'  '  lulls  ladni  re 
a.  ami  t  h»*  , ,  ,  , . 

..V.  t  \  *  M-*.-  ‘  pMhIl*- 

PoSi  j.Mm'  I  hr 
at  ***oinr  *il'  '  ‘ 


I'l.-!  during  H>»*  year  wo  ha\# 


.Illy  7-1<M1j.s  of  om-  ]i 


•cm.  in  191'k  th" 


InrrcMxc'd  Srrvlcei^. 


I  t«»  T  1  I 
your  ago.  an 
wr  nad  $  1  i.  • 
Horvos.  to  pit 
I  ci  rem  a  I  o  1 M. 

I  Kilvci  •‘(»in-- 
the  iirocssary 


d  of  lii. 

Ilic  t’.mtial  tb.ld  I!*  ■ 
r  lor  otit  .'St  •  .  tiolr 
h*d«lif»g.‘i  of  gidd  ami 
golu.  out  1  rit'l  >i<H ng 
f.ir  thr  tilk^  ,tf  Ih*' 


Tiic  main  cau.^cs  of  this,  as  I  hav'r  pointed 
n*ii  111  pM  vious  v‘'ars.  arc.  on  the  onr  han<l. 

Ihr  ••mu»’m'us  im  rrase  jtt  tlir  volumo  of  pxpic 
tim:-**  i.aiiking  s«rvircs  wiilch  ar<*  pcrftpnird  .  . 

ir.r  lb*'  puiili*-  w  illiout  rcmum*ra t  ion.  and  the  ^ 
fa*d  liinl  i'aiikinu  •;<  om*  of  llo*  low  j^husi- 
nr.-s*'s  in  \\ni*  li  dm  i  ;:  *■.•«  ar**  soinrl  iinr.‘'^lov\'- 

<').((  hut  :  *M**m  lM>'r••a^  *‘ti.  in  spilt*  tji  th*' 

general  in*  '*  ;i.  *'  in  ihi'  '  'ist  of  !lji: 

t  Js*^;  .and  *>n  tli*'  *»t!i**i.  the  im-irtisrs  ill  sal-  <*uHy. 

viri*‘f  ami  wag<  .<  v.  iio  h  arc  inevitable  fl'  cn-  pol  ls 

ab!»‘  oiir  m*  o  t'»  im  *1  Mir  girat  increiii^r  tn  ment 
ihc  .I  t  *1  livin'.,  M  mii.-st  n*d  l>c  for‘/>lirn  mein; 
Tlial  .  '1  11*!*  .;  an*i  wage's  ron.stilutc  Mi<‘*mr>st  lias  !>• 
fo*  »mo.;l’!.'  it*'m  *'f  ♦‘\p*‘ns**  in  th**  budget  the  ot 

of  a  i  *nk.  and  it  will  ta-mlily  be  undrt-'t  t>od  the  |n 
flint  tlu’  r«*  ponsibiliti*'.'/  and  tlvr  difficu!-  gr.atif 
IP'S  of  d*  .aliiia  ,  fau  ly  with  Mo*  nirniber.*;  of  with  * 
‘laiT  m  \ir’.\  of  the  high  lo\tl  t'f  the  <-o.si  «d*  of  the 

Foi 


circulation.  '•in  ictal  holdifig.s  of  g<dd  ai 
silvri  -  pi  II >  goni.  om  iiit  lii<Hr 

the  iirrcssa r.v  ,  .silver  f*'r  thr  tiH.^  .if  ti 
briindjrs-  -nrr  slightly  Imver  than  a  .v*  'ir  ag 
W**  hohl,  !i*>wrver,  a  muoh  l.irg*f  auioimi 
t'unada.  in  Mir  cnn  .iMu  out  *»f  tin*  \i*\v' 
expicsscfj  .>  car  in  rff*  ri  jng  lo  l  to*  .'■juI 


i-jj,.  tim*  in  thr  nali 

I,,;  f  hho*  <ait'  rmir.s.^  , 

lift***  la  f)t.rl  lo  \vh 
'i,j  ,\ri**r  .-^peaking  o 
f  t,,  i),  h)  ougJit  to 
b-  il  a  I  <  X  pend  1 1  urr* 
st  riP'l  it>n  pui  nos 
PH.PO.'  «  XT'*  rirlfU 


4;old  Sf  tifiilalai. 


Tlji.s  was  not  acr*»mpii.''ii*ai  wifiituil  diffi- 
iHy.  owing  l**  th*  rmt)aig(t  pi  *«  .mi  on  **\'- 
»ris  of  g*d<l  h.v  (III  i'niiod  .sian*.-:  <io\(*rn- 
ent  ami  tt»  ih«*  deniamis  of  i|i;it  •.«»v*'rn- 
L*nt:  and  Mn-  *  ffoi  l  lo  iiicroasc  out  h**l*I:ngs 
,H  he,  ti  fiirtln  r  liamp*  rod  b'.  thr  .ierlim*  in 


f-»im'*l  l.\  M 
ioirdm  of  p 


.\n  uuo.'U.al  Hem  in  om  I’ronr  aiui  j.ofwi  ac- 
*'opnr  Mij.a  'oru.  wiiiih  all\*ids  u.s  inuoh  grnti- 
ficHlioii.  •;  th“  io<  ova  ry  <d‘  Mir  a ppropria tion 
(•f  1  .iipp.aihi  .ss*  I  asido  in  ih*‘  year  J915  lo  pro- 

vj^le  foi  tli<‘  <1*  pi  crlat  ion  of  .srciirit  tes.  We 
then  ♦xpia -:ird  Mir  Impr  of  saving  this,  or 
ill  b;i  -i  a  p.art  of  it.  at  thr  efid  *'r  thr  war, 
ami  it  i>t  a  ■•"Uiaf  of  .satisfaction  to  find  mu* 
j'MaHi'tP'tl  ^'ulfillcd. 


I/0?d  (  iinli 

JMprrclafion  I  uiirrrii^ar.v.  land  was  Mhaiiti 

,  ,  .  port  this  rtuniint 

^u.al  Hem  in  om  I'rofif  and  l.o8i«i  Ac-  ..cfitjve  nrrd  fh; 
,  'rru  .  Wiiiih  atl\*ids  u.s  inuoh  grnti-  Vf frci  1  v  e)*\  iii 

,,  til"  I'.uv.  ry  Uf  the  approprintlmt 

idii  .-,1  .•isid.  in  th"  y.-ar  lMt5  to  pro-  mid,,, 

I."  ,1,  liieclati'.ii  of  sec'iiritie.s  -We 


lilt  Hie  "Hu  r  i  iil"  of  the  fleeounl.  uur  d.-  ,,,,.,1^  Hoveriitneiil  eunid  w.'ll  iilYon 

I'll!  ."m' iil.s  ,11  Hi"  way  "t  dividends  and  ^  small  i.iyiiltv  tu  eiu  iuirape  an  in 

Iiruiuses  i"  .slii  ri  hulders.  ami  th"  amount.s  le-  ^  ^  ,1,^  prudiu  tion  uf  Hie  tiold  mines  iii 

(Hill'd  lu  pay  Hi"  sp's  lal  war  lax  on  liank-  J.*'; 
n.de  .■ii''iikiti"n  and  for  the  officers’  I'enston  ‘  * 

Kuu.l,  are  the  sieii"  as  a  year  aifo.  .Hiih.si  rip- 
lions  t"  various  I'iiikIs  of  a  piilriotio  nature,  or  ko'u 
iiliu".-l  ill  "f  Hunt  Hie  direel  onteome  of  the  «*'>' 
war.  have  oalP  d  f.,r  $102,.-i;)0.  A' 


hr  ♦ffrciivelv  iiiahilaiiP'd  ill  Mr*‘al  Mril.im.  f‘iir  la.i^k 
und  that  thr  nec*  .s.*jar.v  im  asmus  to  tliis  rod  '  bins  of  Tj 
^i^hoiild  bf  lakeii  w  illouit  d«lay.  bi»»i  la  r  i  ra  rnc.^t  b.v  ; 
ihen.Huirs  are  lu  ing  mga**!  in  ttir  .mmir  goml  f 
rhiHnl  Stales  bv  n  tvoi  miiaflut'nMal  sc**- ’  .\ 1 1 rnt  ion 
tion  of  t!ir  press,  and  H  i.-*  dis(i\M<'ting  to  (nj:irt**rs  i*. 
!>rar  a  di.si'oidnnt  n**le  sound*-*!  iti  **ertnin  itt-  loin.s  of  bus 
I  fluential  financial  cii*<*lrs  in  thi.s  cotintry.  A\‘«*  pr*>v*  *1  sm  h 


I’n  nada 
years  hav< 


Thr  conditions  of  i  lie  ln.*sl  tw*) 
V4*!y  advrr.srlv  arfr*Mr*I  the  mining 
specially  ns  compaml  with  .•silxrr 
'  Intrrrst.s  nf  the  *omitr''  wr  br- 


b'lu.s  **!'  busin 
pr*>v*  *1  stu'ii  a 
np*Mm*!s.  Tb 
r  N  p*»ri  ri  s  m  it 
has  Imo'ii  rer* 
St.'llCS.  HTpl  II 

Mult  !>anUing 
I.s  not  .Mils  *.r 
an  julvnnlng*'  « 


r  develop 
gn!z«**t  P\ 


^1  1  11  f  tP.  1.1  Iiwi  fiirrri  oiifromr  *»f  tho  Intrrrst.s  nf  Mm  *omnr''  wr  hr-  ;  julvnnlag*'  «i\rr  tJie 

iil"i".-l  liove  ttiat  the  (Jov.-rnment  should  .vei  luusly  ,  |,p  ,.xislen,  e  uf  b.ink 

nai.  h.He.all'd  f.,i  1  consider  .some  plan  for  pi  icinii:  Hii.s  iiultistiy  f.,,,...,, 

A  Mar  lleiiioriul.  lob  «  profilalde  fooHns.  «  liereas  miu  )i  of  ilie  i 

l").se  In  the  I  nited  .st  ; 

M*e  have  .set  nsid''  $100,00(1  to  defray  Ttie  l.nrur  1'olaiiie  «*  'ITniisiietloiis.  -  '  to  e\-istene»'  solelv  I,' 

cost  of  nu  uioriiH  we  prop'ise  to  raise  in  forced  to  \i  <iri,  alone- 

iionotir  of  th"  .,li  i.'.'i.s  of  Hu-  Hank  who  .serv-  The  next  item  of  the  asset.*,  cotvistinc  of  I  ,|,,,  i,;md.  we  i 

ed  In  the  threat  war,  and  for  the  eo.st  of  tlio  note*  and  cheques  and  baliiners  due  liycther  win,  w  hi-  li  our 

history  of  tV.e  Hank  to  which  I  referiod  a  banks,  shows  an  imretise  of  f .l,S:t(i,0iin.  iil-  i,,,.,  u,,,).,, 

year  aso-  I'lie  l'>ini  of  the  memorial  i.s  not  niosl  all  of  which  i.s  mipie  ii|>  I'f  latncr  hoM-  dis.ovei  Hu,; 


A  Mar  lleiiiariul.  j 

et  nildi'  $100.(10(1  to  defray  The 
luoriul  wc  pi'ip.ise  to  rai.*e  in 
'  .iliii'ci.s  of  the  Hank  who  .serv- 


I.artte  Volniiie  of  'rmnsaetlon*.  - 


year  aso-  I’lie  l'>rni  "1'  the  memorial  Is  not  niosl  all  of  which  i.s  niii'le  ii|>  i'f  1at«cr  hold- 
yet  decided,  but  it  a  ill  luidiahly  take  .shape  tags  of  chciines  on  other  hanks,  which  con- 


ivlu  n  we  CUIIU'  to  erect  a  new  liitildinK  on  onr  stitiiie  the  daily  ex.  haiikes.  This  incre 
site  here,  an  uiidcrlakiim:  which  cannot  loiiRT  solely  to  an  itu'teascd  vidiinu’  of  e 

be  delayed  If  Hie  natural  development  of  the  rent  bankiiitr  t  ransnel  ions.  Seeur  it  ie.s*  of 


business  of  the  itanl:  is  not  to  be  hindered  by  varioiis  Kinds  have  incicaseii  $  10. 1 s;>  OiiO.  rc- , 
cramped  und  un  .''i  liable  (iiiiirters.  .Vfter  do-  p,',.sented  prlncitiali\'  b>  lariier  hulilmirs  of' 
Ins  .al!  (-liHs  •.' <  have  been  able  to  transfer  Urmsli  and  HatiMdl-m  <f.ivernment  seeiiri- 
Jl.nno.otio  to  n<'.st  Aceiumt.  winch  thus  be-  |,„i„i  railway  and  mks- 

eomes  equal  to  th**  luiid-iip  enpltnl,  a  soAi  eellaneoits  securities  have  decreased  ;-iis'n' 
which  we  have  aiinf't  to  reach  for  many  a  (-„))  and  short  l"iin.  .diow  an  Ineiea.se  of 
day,  but  \\  liieh  has  cHllcd  for  Ifins  years  of  3'ij  000  of  which  the  sreal'‘r  pirt  is  In' 
tireless  sirivins.  "’fore  we  could  bo"fldor  *t  outside  Caimda.  and  immedialely  .av.iil-  , 

B.s  fairly  \con.  \\  c  might  pei Iiap.s  lin\ e  matte  assets  are  $;t.j.fiS2.O00  greater,  .slandlm; 

a  better  showintf  on  the  surface  and  ,  about  50  pi‘r  cent,  of  our  liabilities  to  the 

serened  to  rcael,  our  tfonl  m  P" p  tbl i,  (’omn.er.'r,  I  bums  .show  an  itu  rcse 

of  tliil'',  but  onr  wish  bus  been  to  build  sure-  , „na  •."•.ilv  -in  of  wbiel,  U  bmt  in 

ly  HUde  nrcfnlly  upon  «  firm  foundation,  and  V,';;  ,7  n  "  b^  ^ 

In  the  meiintinie  to  nrovide  beyond  peradven-  0'»nad,i.  '  ' 

l  ure  f dr  every  weak  spot  In  our  loans  and  deal  of  a.-ttvl  y  m  such  maniifaet  iirim;  i  . 
Feeiiiltirs.  Vve  etrry  forward  Into  the  new  can  be  ciitrieil  on  nnd,'.  Hu  ,  u «  iinistaiii  i  s 
financial  voar  at:  nv, divided  h.nlance  of  profits  of  the  past  few  niontbs,  a  larRe  part  o  lb 
amountir,;!-  to  $l,IU.t:i2,  or  $112,000  more  than  inereaise  is  due  to  bicrh  prices  and  to  del.ay  in 

r*-allziug  on  our  vvhent  nnti  oMi<»r  pr*uuu**\ 


p;*.|.c.' !i*'n  om  .'dimili  pupu- I  T*-»lMi  irM'< . .  $7»*';.9*is‘.4  H*  $72  !. <^19, IMF, 

..'iv*'  t*  ;lrii]  tow  l.im!'--  •»u-l  1'rrcr.m  ng'.  .  '*..’’.**.** . 

l\,f-  f'uii.-tm^nt  ‘U*  .'d<>i«ji*'’ .-.  nnd!  •ip.Vf;  nui*  n»  includA  ? ''.r.f't'i.ucn  ^4  *^vArn  m*'n !  or  ^ 

•f  *'I  *-Mi‘"-5  1i*-im  p<^n*.*  fiii  *.p  ;  '.f  tiu'  l-’rAm  h  llApubliG  Bond  issim.  '^Tiirn  wf-iv*  ftbc-  ji 

,*.*•  n..(  1'.  mg;  *d’  uuimioru-.  t*)**K  * 

i*-»:ii  ii  •i'lnax.  hut  the  i*  Vfrs**  Th;j-.  P.i*'  f'ompfii’^'d  v  iMi  anything  in  mp  O  - 

upon  u.<  .m  ;iu  .ijriUinl.  "W  c  .  pii.-i.  is  v^ir.v  .■^urpiismu.  .\')T  r)nl>  sfa  b*jM*  .  . 

ml  has**  vvGi  k  M>r  .'iU,  but  irju*!i,  ut  oui  !iug»  Vi<  tor.\  Lf*an*»  nt  h  pr*'ni1nTn  b'H  * 

ri  .  »•  lic*'n  ut  ‘Ui*  *'  ini  Mi<*  g*  m-riM  »our5*A  of  »)m  bond  inarkAt  hH-* 

i-iji;*  r  t.*^  j>*»s  •i!*io  in  wIniAr.  '  .r!»'  V\  n  «  <  (»i  ,^A.«pon»J mg  unpr‘*vf*mcTit.  While 

111  I  "ill*-  L.  im-  gi  •oli.ailv .  mid  asi  it  *•!>♦  n»*d  in  19IH  «i  ih#-  InvvAsi  h-vol  of  have  Hlr 

i,,i\  1  i.i  g;\#M  !■)  .'^fiMu*  of'  Hin!  t  h  **?**f<*i  c  at  lriA  higli^st  ic!d  of  th^  oifl*'»*s  j 

.il!.»\\  .'jm'-  -•  to  t.Mi.T.-,  om  ii»  inl*^»o.wt.  tiiat  ’a  a  havr-  f'-r  years.  'A  vonnt  #'X. 
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j^rvor-.i.r-fto  $’ 
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Awfoundlantl  Tlf.nd'« 
ri*'<i  hy  inc  ‘‘anaman  n 


ib!e  for  all  it.-*  Axprn*iiT.iirp.“ 

VflBi  firilfra. 


g  tioni  )-•*  r*Hi-;ly  M*r.o\*Mi. 
*»rl' hov,  *  v.r.  I'.'irimii.  i>** 
iiipi*(ym**i(i  Ifi.-t  *n«tugii  to 
•  ng  a  *  < m-idf  i  o  bl«:  nttmb^  r 


ha.'-  iinpt  *»v*’i!  so  tiiat  t))*=- 
on ** -g 'IU  1 1  .1*»  oIi‘'-Iih1i'  •'( 

ti  an  a1  Mia  hAginning  of  Mi» 


now  I  *  opt  j  T  ,(.ns.  .*<h  ,p 


W’f'  have  alrpadv  iiern  lold  that  rh 
f  Mia  oi  fl*'»*a  pin*  •;*]  ir,  (’f,naoa  on  F> 
mint  r-x*  1 1 . 


1  *'\p****T  I.'t. 

mj.al  !.or 


lakiuwarM  of  all  n^w  i  «qijircniAnt.s  | 
ha  v*- pai*i  'iff  loans  matiiring  m  th'' 
atf-f  to  th*'  amount  <'*r  about  SiO.hfifi.- 
*IW  ih:H  Tli*»  >A  a ;  is  *-ndAd.  w#'  tnu.sl 
ii-tf*  if  pfovmi  ial  atnl  niuni- 

rh**sf‘  -ilifinM  find  a  rAa*l* 
*'Mh»'r  in  ('anioia  *>r  in  th*»  I'niM-d 


Amcrh'tin  Flntince.  ^ 

I  to 

a  li 

al  ari'I  trad"  .situnti**n  in  tb^  - 

•y  i.-'  vft''  fullv  ffiMh  h\  'itir 

*.pr  -in'l  Ml*'  hi.'l'U.v  of  Ainarican 
'ip  !h*'  w.*):  IS  fiA-al*  with  at 

•  fl.ffo'uH  t.t  i*'aliz*-  tiiat.  in  sp'tA  . 
i.ng  iii"  th*  wpi  'O  lat*'.Th**jr  j  '* 
►M  *»  ,'tppar*'nMy  alrno.-i  as  *'Oin'  ^ 

f*'*i  :*'  wm*  pm’Txv-^c.s  :ty.  tho.se  '>f  J 

. '.'Hit  r  rh*'  ‘  Xpansnin  m  pat  -  ><*,,7. 

/in<l  i»i  i*(r*'gti  I’adc  g**n-  * 

wiThoti:  ••vainplv  and  h^'von*! 
lion  of  Wliat  v-a.-d  po.--.*';  i  hi#-  On**  I 


n.ati*"  4io\v  11  m 
10  $l/»7.’,0<Ui.hi!f*. 
p!'A.sf-nif fi  in  ilj# 


**r*ip;an*'  tuniiAr. 
liut  1  s  ni"r»*  intAr‘'« 
al  *'H.-h  d  .-burf*  m*'nr.'  H 


•  '.'lilt  r  ..-x  r  il 

I  an*!  i»i 

wiThoti:  •* 
i  ion  of  \v  rial 
from  il'-*  r- 
*'al*'  .•f  tiioi 
fs  rf  th,.  r 
*^'riding  Ji.in^ 
L  *>f  which 


St^el 

. 17.'. 

.shf'D.s . 

. 

In  the  prr.fjuf  tion  n 

f  T  )l  r  .  A 

forgings  and  shelM 

1 J 1 1  tv  fi  J  r,-- 

of  2.luf»Hu*n  r*'>n.'!  «•{ 

H-  *'!  t.a 

bff-n  ■l.'i.*'rl.  r,f  -.x-n  ,  k 

1  *;ort  nu9 

ton.s  VV‘ re  pi  miij,  ",| 

in  (*an- 

a  da. 

Copper  ha  mis  .  ... 

.  7$. 

nf  n  hi*  ii  '"to  u 

•*■•1  «  P  PO- 

<1 1]*  #*U  iti  *  *a  r\  niu . 

F  u.'-*'s 

‘tf  w  hu-li  1  i''*o  w 

f'le  pro- 

<h»*‘^*!  in  C'Ht  aua. 

Pow  ri.  r 

.  .  .  S'.. 

High  *'xpbi''f\  t^.; 

7.', 

tu'.!'  urit 

i  .  1  *-•<'0  - 

r  u*'t  I*  iM  ri  ti'i  '  1  f  «)<■  r  . 

-  lU  ra  :  ; 

\y •  'f)*i*  M  . .  . .  , .  . . 

s^U**-'! . . 

*'P‘  i  ari«u..' .  'I’ll** 

o\Arnm*-nt  r*>r  Mi**- 
1 9 1 5i.  vvf*  •’  u  h*uit 
St.7:;.v.hhi*.vf  h  vv**i»* 


vv  H  h  ^  n 
Mill  tons; 
an  agg  V 
A'-ropiano*? 


d**a<!- h  i 
g a t *=•  V u  i 1 1  ('  of 
htiiU . 


t'»  hliT-:  Th*-'  *'.Mima!*'.l  •  vpinditur^'  In  addition 

•  ■  ^*•;•f•  *-'n*litig  .lun*-.  vva.**  $24.fHM»-  w^-r**  !»uiH  ai 

'  but  It  Is  tiooigiit  ih;M  Hi  vi*-vv  *>i‘  the  v:tipita]  h®irg 
j*'**  Mg'-  wHl  !»f'  r*'*hj*''-*i  i*>  $  iv  lUto.dOO.-  pui'i  of  t  hf- 

I  I.f  iot;M  Jfj.'in.-  !*•  a!l  'f-,«  Hi  N'oV ‘•mhf***  a<'i*!  was  lir-n 

<*rc  ,-LHl*'d  to  b‘-  $J*.  1  .K.l.oiMj  ftiM'i.  .\H. thing  a  niiiHon  ,$nd 
o  **s.'Hv*‘  Mian  rlio  faft  that  of  ^hv.-*-  h,rl,  w  f,.,-  h*  "i 

a1  •  .<  p*'n*1  i  t  ur*-'-  ‘»n*»-tbir<J  raw-^d  bv  t*>n.«  •n"nihl’.‘. 
'•n,  M  ha.-  b**cn  fr^'UUonMy  .cai«i  Mtai  r-iias^  f,f  tlmb 
ti  liiT'  l*>*J,-ial  K*-'.''irervf»  »<f.tatoni  of  bank-  (Mi-a*  Britain, 
I*'  I  nil  *1  Siaif's  $'*>uh!  prohablv  n**t  (»f  thr*  .•epfooi 
Ilian-'***!  i!if  war  vv'Minut  mor<*  rtr  los.«  a*‘»Mniano«^  m 


■  P*' nd  i  t  u  ro  |yj  addition  to  tb  s  nattnr'a 

as  $24.fHM»-  wor**  !»uilt  ai  a  *..■:  of  ..vo*  l.'>  tn  H 

ri*-vv  *>i‘  the  viapita]  h^irg  latg,-,  .  v' ■  tf  n  *'ff  a' 
M''-  'Utti.ooo.-  pai'i  of  t  ho  *•<•.«!  4.,'  inanijfa*  t  :i 

1  Voy-mho**  a<'i*!  was  tio-ng  marl,  r,  ^  plant  • 

0.  .\H*ihing  a  niiJiK*n  .m-!  1‘"  tMi.-ili'  -'n  »n  two  plan' 

lat  of  ^hv.-*-  h,rl,  wf,.,-  ho'ng  shipp,  (»  at  tho  »'»'< 

«  ray*'*!  bv  l*,n.«  •n-.nihl\-.  Th'  !  :..a  i  *i  a  r  ra  nc  .'o 


<4*  fftt  Britain,  prtv  n: 

Mf  I  lir*  .•spf  ooi  1  » j  ui  |.( 

a *»»  ••plano«^  I  n  * ; ;  •  •  t 


if  h*T  Brian*'  al  .'i.vyojp.  Tt  I***  ‘••jti*  4h  p*'r  font  Mow  inip'ttnnt  t  !i 
that  t!if  .^v'.stom  has  rormlttod  an  ga  h*rofl  fjo,,,  ,k*.  roHowinc 


**■  '■r'('<lt*  whioh  n*^r  w!rV'*st  a  nd  n  g 

aii‘-n  '*f  ftvf-r  f  1  ,hi,*'t  fifni.AdO  in  gol*! 

t'ar  h*''g.-*n.  ba'j  p**no  f$ir  r*nmigii  to 

*'i  V  •■f,n'‘*i  val!vr'  **Mirsc  for  tiir*  jin- 


(•rral  Flritt*ifi*«  'IHiwk. 


M*I*'graph*T  hy  ti.*  t  Vm t ,  *>} )or  of  T'tr.i 
"It  ifj  a  r*orr..rman*'o  T. 

In*  rr*;i «f d  pfo*!fi*'i  .on  ?*>  this  oxt*»rt 
Croat  a*'!ii*'Vorrrnt  T'-is  int-rr-nkf. 
onab’r*  us  tn  I*.4.k  ft.!wa**d  vv  H  h 

Ofinf  «Hnf*-  t*'  hoiuji  ,4,>t.-*  to  m***-/  tp 

qui!*  n»*n"  .,f  Th*  .\  r*  ra^*  Vr*  *. 
Iioparfinont  (liirinp  »h**  v'^ar.** 

Sonio  J,  f.f  f^o  vv  .  i'k  **f  th«  Tr.nr 
ti*>n  r>«p.a!i  III*  nt  .»f  t!i*»  R*»arr!  ni«y  1- 


U"  a  gtjo*!  pi>,rit  at  wMin'li  ♦*>  con-  Sonio  i-l*  a  <.f  th*'  vv  *  I'k  *.f 
“sHioTi  *'f  Mroat  Hiit.u;n  'IH'O  to-  lion  D'^pati  in*  nt  of  t!i«»  Roa 

la'iidoit  m.anag*‘r  .^h'lui*!  !•#'  r*?ad  oiod  frf*rn  tho  far*  that  M 

\vh<i  *Io*ir('v  *1)  it'alizo  thr  licit  lan*l  t**.'*ffo'  I r>  .nnd  ri'«»i*i  )■n^<■n in*'r\  p 
.  lifis  r»i'i>**i  in  III*-'  war.  IHinro-  1  o  j  7  v  a.,-  t.*pli».fHKi  *ons,  whi!*»  7»r<  iih 
nt  as  (•*  t  i  'I  t  »iavv  whi*'h  by  w*-!*'  .-'h'ppod  o\ *•  1  .-fas. 

t*'rniany  rnaHy  w**n  (h**  *.var  -.s|io  |t  i  n  t  n-f*.: ;  ,n  g  t**  l''l•*-.^x1  that  tn 
.-1  a*rny  wiut  h.  Iiko  imP"  *»f  th-  tual  atlvantag*'  nf  !».  t’*  ''ouTiir:*'* 
I*. t. gilt  in  .'Ml  M,*-  W!(1*'lv  .sopai  -  '•quinnif-nt  an*|  *.:  gnnizat  :*-*n  had  boor 

or'  Mf  I’-trifB*  t.  But  two  y**ais.  *»(!  from  tii*'  n 'ortU'-t  ion  of  animun-t 

waiif*!  Til**  rnifv-  of  tim  I'nit*d  irr*-:?!  Britain.  *ir*)*'»s  v  *»ro  plaro*!  ip 
i)*»rr  Iil**  h*'Hvy  p^rt  of  iho  vvliol**  by  tip-  !'nir«'*i  S'n{**s  O-dnan*'*--  I.^«-‘pa 
J  fn*«n*',v.  supplying  munitton-^. 

'•npatt'.v  and  advice  t*»  iior  alB*--,  tgrioiiliurni  ^iir 


'ilo*'.-^*.  inv*'ntH.n.  *laMr.g  ami  iri- 
wh''Mior  in  th*  f r*-iit'h**s.  a; 
'i.'iHv  in  Ml*  air.  ^ho  a,- 1  *-n:  sh' *!  ^ 

«ir*'n  an-l  i'*--  amaz*'<l  Mial  paii  *•»  ^ 

thi*b  iia-*  n'-v*”'  und*'rs{..od  h*,.  ^ 

is'*vv  tiial  tlio  vvar  won. 
war  bog-.-in  d**hi  (•; 

lialf  biH'otw  **,'  *t-!l'ns  1 7  w  ^ 
■Hu'  ha.<  lei.i  I,,  b.-r  /iMiev.  p„(i  1 
,  I  "CUVI  ,-1  Ml  il..|,i-,  she  will  r,|(,.  , 

a'ii:,'-i\co  b;ili..ns  ,.t  d.llar.,  t  [ 
riial*'  l-'roni  rh"  f.i-t  »"p*i*i  t,i 
■  o  .'fi  <'mion*‘V  ‘in*!  i'or#*ign  i..x- 
r  tho  W.'ir.  H  IS  .Ha.-  M,al  tfir  ‘ 
Biii..'-'li  iiankfr  •.<  .Nif-rolilv  i.fir  ^ 
or-iiirr  p..<sirnliii.'<.  ,,f  i  u  fl  n  L  o  *10  1 


tgrioiiliurni  '^iipplirA, 

xp*'r.*l  tm*‘.e  fo!  rva?’  stipi 


C.4»hl  Hoftterx r.**. 

Bngland  hns  rh 
n  H.-^  hisl.'t*'.  h 
mi.t  Ml.'  now  * 


I  n*  oxp,.r.*i  im*‘.e  ro»  rva?-  suppl  e 
ri'>ni  Mmso  ..f  Mio  l!iip*-!*al  .Mmin  ins 
aro  Pior.*  nuTo  iiH  to  jvrf*'  :hmi  la 
Dutiiig  rhf  p*ii‘*fi  ‘H'  rno  war  tho  !)*'pa 
'•f  .\gn*  ultmo  bought  for-  ?h.'  IP  it.isr 

••rnin.'i-.t.  h.-iy  .'m*!  fl-.ur  to  Mi*  v. 

a  IHtH-  ]o...  ih-*n  M'"  mill  -.n  .ioll'^rs.  n 
Mio  V.  ;*  •  nn.|od  Miov  i,H(J  alroaiji 
*'*  ii'jy  V' a  ’  r*i?  Ml*'  S’?* ''■•*'*  <- 

]r*'nf  T!,<  W’ai  P' 1 1  •  : ;  a  -  tnc"  •  **ii»  •  i,  t>.<k 
•  onMv  'imif  I  Ttif-.k  tn  supt-rcis*-  11,0 
Biro--  ..f  *.tii-"»'  d*‘p.'i  r  i  in*nt  s.  .n  a*!*! 
war  d  i -h’l  n*  niont r-n.l  those  iw..  t  -tr 
roa*!  Iv  xfpaT'ni  ofi.  hm  alt*'cotbor 

'•■xp'-ndMu:  os  *’0  war  aofoiint  •> 
7''*  t-'  iniU  (.n<  <lur.ing  ih<-  pa.  t  v 
B\*  4  pt  in  tiii.c  p.ij  t  of  Panada  f*  w 
r*al'z*'  wliat  t  ii  W'-rl  of  ih*>  R*-* 

f^r*'o  in  ifw  V  X  *’anip.  h8.«  rtoivni  M 
pr<'«.-!rf i»t »*in  of  •h*'  w.n;,  T^pw -• 

III  1 1  •  11  .*1  -  Iijit  iir,  n  .i;pr*nt  on  oqi] 

and  niainr-nniifo  an*l  aHh  uich  t  1;=  ' 


nmpiJstimonf. 


ill-  vvt.icb  -Iio  k  <»  p  -  f'flnat.  Itut 
.  -il*'  .scfwiiof!  t.»  li.'W.-*  ••fciiin-!  h*"l- 

■Id  Nat  •  :  .i*  W'a?  fhimi-  ht.J  \Vaj 
rt '  I at  .-'s  n  a  "itf-a.-iv  .''5t:<am 
nk*’!  Jir*i  p.ist  *»ft  M  — ,  t.i  a  ciiff  - 
Ml  in»  .  t  h.'i  n<‘0,t.-  .if  1 2'*.ri*iA.00'* 


*•'  a  h*'H?  ng  -  n  - 
*I  fill  tC*'  Wr 

!-■  l.v  M-*-  P'jl.’ 

I  -M  t,  i4.  N'ovr  ink 
•  v'bii'ii  i‘U  rnillt* 

1  g  •  r  s  rj  \  n  g-  t  i  0  * 

■*•11  fit  If.J*  j45M}Pfi  i,^ 

tt  a  n*l  ,'tiir  r--  a  r 
H.-n  (...I'  bund'd 
''.'.'Uritir?  j.s«i;*>.l  't 


«'i.«  not  ablo  fo  po\  wa.-  i, 
'  » il*'  I '  n  H  *'*1  Si  a  1  c «  ate! 


mi;t»..ri-  suppH*--!  rv 
lal  ?-i*>n*'V  that 
i»v  r*>romn  .•.uttii  r  .t 
*  tn*"  I'nHe*!  Sra'o.s 
ugii  olii»*r  lountiHos, 


Hlnat  l.llM'’'"'’  tuir"h«''ed  .-ecu  I'll. (..  l-.ued  I"  'I 
'nun. I  her-  '-"''rnircni  su'l  .tlirr--  «iv., 

=  ar.J  U-i.i  bill  ..,,  i-.,.i'  bund'd  u 

'!v  r*’'g?t’*!  t..  s*'.'urit?r7  j.s«i;o.i  o. 

,,  7  c,jff  <  lico  sold  ahio.qd.  .and  .-acfopi! 

I  imo  0(m  fr.'tp  fruoign  h**'d^r<,  Th#*  Mo- 

♦'••■'vornmont  and  th*'  b.anU.-s  hav’o  t^n' 
Itiipoi  uM  ‘  rov*»i'nniPnf  at  loaxi  :^;7f. 
d'dlnr*--  W*'  ar**  als*'  <  arrytng  oTi  h»'i| 
tiio  rmpc-rrni  Movomnifint  a  T-atg,-..  noi* 
a.-  ij*»r  IP-  '^vh*'at  crop  nf  191^,  Tho  c»rouI-«T  .«n  n* 
ate!  **an  no'*'.s  ha?  n.*r«ncod  hv  14^  irillton**-  *>r 

«  toqinrofl  !Mj\vo'-*'r.  1;.7  •.I  ’M.'in'S  si  rov#ir*'rl  hv-  H. 

d  *'r  hal-  o'*  gob!  mt  Irg^l  l«^ndoi«  jn  th*»  '’.-nr' 


til's  i<*(^uirod  !mj\vo'-i 
L**?d  *'r  hal-  o'*  gob 

<  SI  4*  h.ad  noHf*rv 
'  iTpAr  *•!  iro<:t  - 
‘Ivor  .$l.*iun.- 


B»lnn4‘e  <iMr  Rot-mxvlng^. 


O  t:*»-*1  as  wr'H  -I  largo  aPtount  o'-  ep,  ,  ,1  ^  *  . 

I  had  "l.,sd  d"wn  her  maniifae-  .  „  ^  -  ~  not.,=  by 

..  r  I  1-  ,  ...  1  I  biinuin  ituv»*?  nioorj* .  n,  t  c'>voroii  h\  c 

1  B.s  V  n  Hh;,:7''m  at  ;iOH,  .N-uvemh.,,  2.',  milliuns  ’  h, 

1  ^eKyn^-:’VeH7H^rse':^rFi.M,re^  rcrnsHe7,r'V'’'''."\'‘'’^  , 

liit'ii  at*'  n*iw  rtjii.'Milv  *^.st  nuitod  at  ei  r  *i  i.'  *  v* 

'>•‘♦.(.0  II..,  H.nn-  to  Mia  alHos  ‘rian.  a  a*-!  t--  iiimiitato  th- 

el  hah'tn,;  the  Mans  ■^he  obi,',-  P-od.icM  a.,d  .-bould  th-as 

d  «e  need  have  I " , ,  M  tear  thnti'^'yy''"'”’  .  of  the 

(e-v  S', on  r"-"  =  Hihl',sh  her  '1<I  -'‘"U hit . -s  m  the  luted  State., 

U',i''M,I  nf  t  nen.'C  thrmiithnut  "."''."A"'''  "  *  f 

eat  as  -be  d  fHeiuti-s  sur-'!  .  •>;'  i.b"Ut  as  muel 

rn.-itinn  H"min  ttee,.  are  di-l  ‘j'',';  "''i-  '•  •  -Hiee  Aliens:.  ' 

nfina;A  of  hib.  .nrttdsii-,..!  .1.,  1  »...  '  h  .M I  h«vo  Ml#'  pfoih!  ft  1 1  f  a  **  M<1  p  of 


i  'o*i*t  of  1  lir  : 


*-r.gy  wHh  w  itifh  *uir  n*  ig li fx'ur.'!  *  nirv  out 
nnv  tn>U.th*‘>  mid»rfik<*.  "•«  .viiom.i  i  lfi- 
-  di.'^'  Ovor  f’i;i;  tpo  v  vv  »»t«'oni  tui.s 
.svvi  pt^**M!o  l’!*  h!  h.'ir*'.  It  ' Hitt  re.s' r.> 
Tutto  in  thi.s  *  *uttu't  t ion  tlint  M  *'  l.onthin  St-i-' 
M-sl  l.sv  .»r  th*'  opinion  ti'.'it  .aft,*':-  th*»  v'  cr 
i'.-UMu!^  will  pr*ivo*  mor.'  /i  t  r  •••mt  i  vo  to  *''ini- 
grMntSfcflKiTi  Mi*»  BnHod  St-at*?  and  ilutt  thus 
the  drnin  upon  tho  nta  n'i>*-*w*'r  <if  this  c*ui»i-| 
try  tnndo  h\  Mio  war  will  In*  mor*-  Mi.in  r* - 
itto<ii*d 


Th*  co«t  of  th* 


■  iinpa '  t'.l  vMt'i  ♦!,  N.",  (ti'io  nn**  » 

'»  t.\-nm<!:t  ov  Mr.v'it  I '••i f .-li n. 

lUinB-  b.'tvvt'on  lh»'  tw.»  *'oi 

;  7ll,  (X'.i.npfl  I  <*  XV  r>  . !  1  <  J  r .. 

\ tent  to  vvh  rii  i  \ ' .  "1*  t'ri'  a  i 


I'lal  fuiufo  npf!  it 
sh  It  wrr-  in  sot 
**■•1  ;  a  -nf  V  a«  t 
hor  'ndiis^ 
mios  t**  p*ocr.‘>ie 
V'ltlv  sIovvTv 


r<isHi*Mi  M' •mm  T  t  xro  dis- 
phaso  of  hor  mdusirutl  and  •'m- 
npri  it  is  lAajirod  b\  Im*.  as 
in  sotnc  *'tboi  *'oiin»it*'«.  that 
s  tl-i*«  <'nnditl*^n?  w-hich  w*)! 
'ndiis^rm?  !.*s  tho  groat^st  nf  all 
■cr-'^ip  Sho  wjtl  *Fouhtl#»s?  ro- 
'■  M;*-‘  r^gulat'ona  nf  tradf*  and 


'  It.  roa :  Br ;  *  a  i  n  ow 
j>ia\*‘  i)(iirttw*d  a' 
;’^’!?h,MI  have  tho  p 
xvrt  I'  t  id  .Mir  alia '  o  o 
that  I 

...  ;  k  now  that  »n  t  h  * 
■ n  I  IMst '  *1  \-  of  t  h<*'  vv  . 


A  M  '•  accounts  vv  •  f  ri 
iis  ;^bout  as  riuirh  I 

'oi  •in*'*'  A  ugupt.  1  ‘t| 
It!  -•••«  I  r.-stfar-t  inn  of  '■ 
r  r  r o f  of  t  h *»  w  a  r 
On  1  h#-  o,n**  hr  nd  -w  ** 
fir>*pat  onmrconrv 
•I  v*'o  rild  oi.jr  part. 


^in**'  nt'ido  nooo««arv  hv  th*=»  war.  p^-rhap.p  *• 'o*! 

•  ’  laMoti'ing  •.iw  Tva^or’a’**.  recognizing  »hf  t  P'‘‘^H»i* 

lofity  ..r  rssortt'at  ’ndu.str*^^.  s  iporvys  re  >'''•*0^. 
w  i-s’m.r  of  srciiriti^-.a  arrf  •'h*»ckinc  th*'  ox- 
rt  of  *-apital  | 


now  iiav*'  a  port  n* 
in  vvh .(  h  sum,'* 

»*''rn*-  o'*  onr  people, 
ft.'  .a  vvholr  o\^r 


■>ovx  \«*tiv  itioA. 


Pmdnrf Ion. 


Ic  Its  ’iquiiV'-q. 

t»'  .n*i*l  to  the  ! 
<i:nn  banks  !”  i 


it  ,'1  futU'** 

* . .  ,j' 

Imperial  ' 


A.s  lo  ilm  future,  w  »i  feel  Mint  w  o  t-an  b'.'k 
forvvnr*!  with  quid  cvinfidv'pi  «  .  ’Plio  intiHi- 
t'ai  uius  I  ost ri<- 1  tv»ns  wiiii  li  liavr*  ncco.ssai  ilv 
■  iic‘*n  pHh'ci)  on  imslno.s.*.:  .hirine*  the  war  wiii 
d*nibM(\<s  disnppv.ar  bcr.'r*'  hutg.  an*i  th.'v 
I  stpuihi  bo  r*'iiM‘V*'4i  l>y  th*-  Mov.'rnincnt  * 

."pccilily  a?  pos.siblo.  'Ph'.-j  will  aid  m  Us-  ' 
.soiling  iinomploj  tndit  at  h<un*'.  am!  enable  ' 
our  »*xp*)if»*ts  to  rcsuino  ♦hetr  »HicraMon?  in  J 
J  4Hh*‘r  «‘*Mintrios  boft'i-c  tho  field  i.s  ocenpiod. 
.'ttcnti.m  shonhl  als**  be  giv<'n  I.i  the  pr.unpt  ) 
soillcnit  nt  of  nH  fiutstandin-g  cvintrai't.-*  and  J 
,  ohllgatliins  *»f  the  (?ovorr.*’ncni,  atid  lo  the  | 


Th.'  A  iciory  I  onra. 


In  NH-YMnU. 
Mh.‘  fouT'tli  » ' 


wlu'n  Mi«*  r*-f 
s?i»'  wn«  mad 
tho  of  p; 

vlinc*»  in  nri* 


w  ht*'h  has  beon  reservo*!  bv  the  ftovci  itim-nt  .  „  n'  ..  \  i 

^„.e  nrculatl..,..  i  The  delnv  in  thi.s  emmeeti-n.  while  n-  dmih,  '!  f  7 -e'' H7v"7™;'*’7n'd’  tu  'h’,: 

lurpely  iiu  vltiible  under  existing  ciniditiotm.  '  “y”.  '  '  .  '  '  ,  ■”'(•  t|>  Hu 

Tui'iilr.;?  now  tu  the  fleneral  Statement,  the  1,^^  a  prejudietiH  effect  on  tho.se  immediatelv  '  ''  '  "  .V  .* 

first  it' III  of  onr  Ilnhllitiea  is  notea  In  eireu-  concerned.  With  the  pas-simr  of  the  era  of  ..H,  i,,7’,'.'I';  i’.!  lu'i'i'o.H’ 

latlon.  The.se  amount  lo  the  very  large  high  prices.  e.special|%  1ho.se  of  farm  produce  '•">*’•  .aii,  iiM  gi  at  inj.iMiee  lo  ,ndi\ id u.H.s 
sum  of  $51.583. (inn.  or  $7,588,000  more  than  a  and  a  return  of  wages  to  n  more  normal  '"rpo  ,il  oms,  nnd  preventing  ''i""'' 

year  ago.  Thi.s  Increase  Is  not  far  from  level  than  that  of  mnnitlon-niaktng,  we  must  if,''", '-V  n'eH'viH';s"’f'H,'’' '’H*''^nrer,nt 

double  the  large  inereii.se  reported  last  year,  pxneet  to  .sen  decreases  In  the  volume  of  b,<th  !  oy  y /•‘^•’'i'  "*  ''y  nation  r!>  prompt 


in'fro(>io  V,*7/i  Gt>i>*aiccl.  hut  Mm  rgatiiyfttic'n  vvbj<''h  m.adc 

aiM  lo  'ihe  j'y  "T 

,♦1...  -.I*  ..  Ml  ‘  'A'li  tf.ir.  vvMiU'  a  vrvv  cons;4l*'rabl*' 

.iji-vl  lit  P'rrciitag*'  nf  Mic  k  r  n  w.a.?  turned  ov  **'1*  from 
1  11  '•*$'  dn'"  t<i  d'lv.  the  prlc***  wa?  rot  mor*'lv 

,ndiv  idtial.vs  pn*utnln,>d.  hut  vva>'  ra'sc*!  t,*v  p^ir  by  July, 
iting  them  A.c  n_  c*in'<''x4ii*'pc''.  when  th*  .‘s^cnnfl 

place  .n  the  \’i''t*iry  l.*inn  <'rnt'  c  tt  in  October  l«5t.  the 
Ry  prompt  Fiuan.'*'  'Mini';trr  w.art  ab’c  to  nink*  the  l?!»uo 
('lovornmonr  pri-'c  por  w'*h  n.'cru.cj  inter*''*.  The  lflt*'Mt 


.  *'■'17,  tilt-'  fir-'t  A'ictorv  Bonn 

'•t’van  W  .r  xv.ms  *.ffcr*'.i 

^  <*  •  -.tif)  V".“  (IfHl 

pcx'pl*'  sub-'i'’rlhPxl  J  l?l.nqivo0'>.  The  ■rigiir‘'s 

■  '  jiU"  .  ..-ii  :v  .  \.'*'Axi».,i 

*n,-  v*'!**'  •■•minU't**!  Thh"  »«- 
tf  Hn*l  if  i*  had  fti'hivvrd 

■  t  wr-v  it  w«inhl  have  <lc- 

s*'ni*tvha*  h-'fi'r*'  Mic  n*'Xt  U'an 


but  \VH  think  that  the  roaKon?*  advancc-d  for  lo.Ana  nnd  deposits  Indeo*!.  it  w-IIl  not' 

il  tbi-n  .'=1111  !t*'l*i  g*id.  althougli  it  In  po8iil-  st)rpt*L^lng  If  tho  tigurc?  of  the  present  ; 


ble  liuit  in  .a<lditinn  there  may  be  a  certain  bn1an*‘o  ?hec* 

Tniounl  or  hoar*!ing  by  a  clans  of  munition*  year?  to  come 

woriiors  vvlm  mlhore  to  old  habltn.  and  hide  ‘ 

their  53ving,-4  rather  than  entrust  them  to  the 

?are  of  a  bunk.  If  .so.  this  cauee  should  soon  'To 

•lase  to  operate  and  we  shall  watch  with 

Tiu*  h  itit*  re.st  Mie  (:<.urso  *>f  the  note  circula-  „  pnncipi 


not  exceeded  for  .«e\rral 


Total  Incrense. 


can  ns55i,s;t  maieiisllv 
fl  normal  state  of 
world.  M’*'  have  1 


>*o  far  nfi  fancM’!'  of  we.i'’- 

*''*ncernc*i  we  .^ir  ha’dly  better  of*  ^bx- 

'Ve  have  ** nd*' a '  'lu red  *jur*np  The  war  t*!  the  vvai-  began  *  Ivive  nreatei-l 

givr  S'. me  ulca.  even  tf  ir.f.«rmaMen  were  f-^ctoties  and  plant-^  in  make  in«trnr"' 
.  frag»Tientftr> .  '>f  the  .^i-ope  of  mnniMon-mak-  acquire*!  much  .cklll  in  w ' 

tng  in  I'anad;*.  esp*’.Hftlb-  the  worn  nf  the  the^r  piani?  v' e  hnv*-  large  .adriii  on.®  : 
Imperial  MimHi*'ins  Bx>ard  This  year  vve  a*»d  other  p'ant.'*:  ir>ime«ifat*F'lv  availab 

h.'»ve  been  (Snt  icipaf $-d  liy  the  exre'.lent  Mov-  nf  peace.  an*1  v  *  liave  pew 

eminent  publication  entitle*!  ’  Banadas  Wn*  becanec  iif  fo-.i:  v  eais  ,.r>n,*rnrra7 

.  Kffort.  1914-191«‘*  publiahe*!  not  s.s  a  fnal  "’e  are  in  ne*^.!  *'f  suppliee  m 

reror*!  hut  as  nn  1r!«piratlon  for  the  "fifth  In  a*!d:tt*v»i  to  the  res*jmrH 

'■ear  of  the  war.’*  tbe  prelude  of  a  greater  sct.lviti^s  m  av»-'*v-  fAr-m  r»f  p’'*^diirt inn 
efriiri  still  to  c*^me  "  That  the  work  being  '  h**fore  th*--  w-qr  ^rd  the  h*>c  nn  : 

(lone  was  beyon*i  all  expectation  we  fej^^  tc  iGariv  new  ac*  vjttc?  vxe  ne**d  la  -g®  .^j 

he  our  excu.se  for  special  reference  to  it.  hut  ’  dMur^.t;  to  meUe  our  eounirv  mad?  i 
few  of  Mfi  were  prepared  fer  the  un«tinteii  nu-d'^rn  sy.stepTs  rranspoTtation  an*! 
i  praise  given  by  the  Premier  Mr,  TJoyd  !  ^'  h.^ve  wn:md  long  enough  fo 

■  George,  and  hy  Mr  rhnrehlU.  shortly  after  !  Anyon*  R*'ai;n  •n’^f *!  with  the  ttaTic 
hr>.«tilit!es  *'eaaed.  Mr.  rhurchlU  te'egraphed  Toronto  and  HaniH*''n  Itighvrav  \\A\  n 
to  Sir  .Joseph  FlaveHe  aa  follows;  furMiej-  .argument  a?  1*»  the  husme.^s 


ro.’itoration  of  fjgnr* 


aft“nii'?  in  fh«^  busin*'*'S 
hf*m  ftirtunate  in  this 


Joan  show  that,  while  ?2rid.-  I 


000.0»'d  v'ri.Q  ns'iC'l  1  O'.-p  ppo  p^oplt*  have  .«tjh-  '< 
?*’t;hed  foi'  tj9.‘'.An0.nOH  were  vevy  proud* 


country  in  that  our  participation  In  th*'  war  that  the  .‘^i:h.'^crlpMo»v,  to  th''  ]onn  of  191’ 


hns  not  involved  iratcrlal  dnmafre  at  horn 


Jtead  of  our ! 


Otir  eff*irts  have  entailed  no  exhaustion  on.  P''P’tlotion.  hut  the  ai'ount  suh.?crihrd  to  the  i 


v*»  w ,  4.,.^..  i  .  1  1  4  *1.  i*  1  I  P9rt.  ant]  while  th*'  problems  before  -  • 

I  interest  Mie  (:<.urso  *>f  the  note  circula-  _  principal  change  in  the  item  of  Keal  many  and  diffientt.  wo  believe  that  .a  sat-  fiti^en 

*]u?iiig  th*'  next  few  months,  in  which  Kftaio  other  than  Bank  I  lu^nitscs  Is  occasion-  j  .‘.-olution  wlH  he  found  for  all  of 

4;re;n«*.st  apmount  of  contraction  always  having:  paid  off  a  mortgage  on  the  |].,prii  suhsi't  lk 

.1  plan,  each  year.  Kastsrn  -rownshlps  Hank  hulMinK  In  Mor.t-  The  rrc.m.icnt  thcnsa'il-  f"’ 

real.  W  p  also  paid  st  maturity  tin;  mort- '  cvci  v  t, 

Iiicrrasrit  DrpoHlts.  gage  on  part  of  the  property  atijolning  the  |  PreslilcnH.  I'l  ln. 

site  of  this  bulldlngr,  acquired  some  years  ;  '  ,  \v,.,h  $3i 


cacti  year. 

liicrcueeii  llepoMits, 


Tlie  T-rc.-.iiicnt  then  .-(a'd 


r'lhlems  before  vs  HIM  Man  was  .8.88.10  -ac  hcail.  Tn  1917  one, 
believe  that  n  s.at-  citizen  In  cv.'i'"  :i.02  iniught  a  bond,  and,  In' 
found  for  all  of  '"  or,"  ',2.-;  The  largest  amoimt  | 

auhMcrlh..d  her  he, id  v^/im  Ip  Ontario,  wh.ere 
the  ac  lag''  WM-.  $'28, 7,",  and  where  (^r.c'  !n 
evei  v  t.9l  ho'ucbt  hoads.  The  i»-n;i,ne«t  was  I 
In  I’lln.'e  lAiv.ard  la’and.  where  the  aiernge' 
,  w.iH  $32,1,5,  nnd  one  In  every  t7,S.5  bought  j 


The  inere.Mo  in  onr  total  deposits  is  $76.-  aKo  for  the  exteivalon  of  our  Hoad  Office,  ^^e  war  t.a  eve"  and  we  are  st'tig.gling  bi'iuM.  In  11  e.c  calcuIatMiij*  the  rop'jIatVcn  .hells  3-  h«i 

733,'IUO  or  2".7  per  tent.,  and  the  greater  part  |  premises;  this,  and  the  purchase  and  re- pvith  the  temis  wh'eh  we  intend  to  Impose  ^  l«  (’••"ihr.te.i  nt  7,821,200.  This  l.a  wot  an  ofTI- 1  knl  H  the  S 


"As  nn  armtstMe  ivlUi  GMrmnny  has 
now  been  concluded,  I  wish,  as  Minister 
of  Munitions,  to  mntfv.'i-ulnln  you,  and 
through  ,vcu,  all  your  staff,  on  the  splen¬ 
did  wor’ii  of  the  rmperla:  Munitions 
Hoard  during  th»  Is/it  three  yoara  You 
have  carried  through  a  work  of  the 
gr.iuest  magnitude  with  uniform  siiccoss 
and  efficiency,  and  1  v Hah  to  pay  my  per- 
scnnl  tribute  to  the  groni  ability,  nnergy, 
and  oigsniUnB  pt.wer  you,  sa  chairman, 
h'i\e  .shown.  OanndR's  remarkable  ont- 
piii  of  munitions  has  pUye.*  n  large  port 
In  the  inunitlonll’.s  of  the  Rrlllah  armies, 
and  will  reiimln  a  testimony  to  the  high 
value  of  the  work  of  the  Hoard  In  this 
treat  stniflrgle,  Heforo  Aueuat, 

I!>1(,  no  ('anndian  manufacturer  had  ever 
made  It  shell  or  a  curU'Idtrs  pa.ie  or  a 
fuse,  hut  alrendv  In  the  seeond  ha'f  of 
1917,  It  was  predtielns  fS  per  cant,  of  ths 
shrapnel  shells,  43  per  e»nt,  ef  the  4,5 
shells,  87  par  oent,  of  ihe  (1  inoh,  15  per 
cant,  of  the  S  Inoh,  and  18  per  cent,  of  the 


ferther  .ai  gnment  a  i  to  the  husTc.-s 
of  such  •mprovenient."  M'r  neeg  ew 
houses  by  the  th,ni  =  nnd  in  many  d'v 
•  and  other  hndd’ngs  o'tly  a'a-a  t  a  reas 
.sd  ill .(( ineni  of  r|-,e  nre«eri(  high  co.st  c 
^  Hon  (Tur  far'nei  ■.  are  eMher  than  e.  J 
■  fore  and  will  donb'leas  rep, Ore  (artn 
I  ments  on  a  veey  large  e.  ale  \Ve  neei  j 
•Tpenditure*  on  railway.s  in  everv  d  r- 
grea-er  mileacs  move  eneir,p.i,  .„o  „ 
and  belter  terminals.  M’e  pect  ocean 
lo  help  us  compete  for  the  iiade  of  the 

Flnnnce  Reconsiranion. 

There  will  doubtless  he  considerahl.' 
eign  trade  open  to  iho.se  who  '-an  i.'otrpe 
It,  hut  it  will  not  he  obiaine,i  with 
I  slnigglo  which  lcave.s  n.i  rooi.t  for  la 
skill  !n  manufacturing.  ..f  the  knowled 
costA,  of  the  power  of  finance,  and 
facilities  for  transportation.  If  we  ca 
anc«  part  of  the  recon.srruct'on  of  K 
ns  we  have  financed  the  making  of  , 
tlons  for  Great  Britain,  vv*  shall  pr./bah 
a  fair  chare  of  the  business  now  t'. 


THE  FIN4NCIAL  TIMES,  MONTREAL,  SATIRDAY,  JANIARY  18,  1919. _ 


t  W.  BEATTY,  K.C,  DISCUSSES  RAHWAY 
PROBLEMS  BEFORE  LARGE  MEETING  OF 
RAILWAY  AND  OTHER  LABOUR  BODIES 


have  a  tr«d»  miMton  in  »xj»unce  for  this  i  «  m  l\fl  «  Umiff  17  /I  77101^^  Til  1  1¥  111  1  17  !  Canadian  Railroader,  the  works- 

purjose.  Fora  tims  there  win  apparent-  L  Uf  |/L  A  I  I  V  It  I  ||l\|  I  l^\|i  \  |/ A  1 1  WAV  of  such  nn-n  as  Adam  Smith,  Ricardo.  Henry 

jim'Y.d*  '?s‘pi'.r„v':s<.i'is  1 1. » •  olr  ill,  iv.t.,  UULU  ji}i:.i}  rail  n  a  t  I  SkIo”" 
!S”^7r4o^jK;i"4w^nruV,i:''xs  PRORI FMS  RFFftRF !  ARCT  MFFTINfi  ftF  \h,  “o«omtc 

attained  success  under  our  rather  dIfTicuIt  1  llVVlijAiiTlk/  l7lil  l/llLl  JUiailljLi  iTlJLljLj  1  lllU  problems  of  to-day.  » 

pre-war  condition,-  will  battle  successfully  I  j  ‘‘It  is  not  my  intention  to  speak  to  you  on 

'Sr  :;f  "=  RAILWAY  AND  OTHER  LABOUR  BODIES  i — 

Canada,  and  Trill  bo  finanr^d  br  tb#^  Doniin-  f  f /»  *  \/  A  m\  j  uays,  and  ihat  is  tho  proporiioii  of  the  obli- 

Ion  Government.  l.s  the  first  result  of  our.  ■  Rations  which  would  fall  upon  you  as  railway 

trade  commission.  I  '  - -  ,  emplo.vees,  who  form  so  large  a  portion  of  the 

r-atti.  1  _  _  .  .  .  :  industrial  j?opulation  of  Canada.  In  the 

“■  '  Of  Utmost  Importance  That  Railway  Men  Be  Properly  Represented  in  the  ,  evert  of  the  Ciovernment  raking  over  the 

There  is  .«uch  a  scarcity  of  cattle  throiiKb- :  rniinfiU  nf  PAi-linnipnf  Oiip«tinn  of  Natloirilizatinn  nf  Rnilwav^  IS  , ''‘'’'"‘i'kvs.  large  sums  of  money  would  be 

out  Kurope.  and  the  work  of  building  up  l  e-l  W  OUnClIS  Ol  ratlianieni,  as  In{Uesilon  OI  i>ailon«Ulzailon  OI  ndliwdjb  is  I  required.  If  the  money  did  not  have  to  be 

iood^^mlrket  forsomc“l-Ri-  the  Most  Vital  Problem  in  Canada  To-day  and  Expert  Knowled.cre  is  j  raised  the  obli.gations  would  be  there  just  the 

Sh?Ji7that"^bxsed'’on*the"n^"mb%^^^^^^  Needed  When  BriiiRina:  Lecislation  to  Bear  —  Mr.  Beatty  Paid  High  j  employees  ei\,ared‘'^!ith'wSkers  in'other 

to  cvei-v  hundred  acres  of  farm  lands,  w  e  j  Tribute  to  Laboui*  Representatives  Who  Worked  With  Executive  Rail-  lytclustnec,  the  i)roportion  of  ilie  obligation 

are  fiiiu  at  the  bottom  of  the  list  a**  pro-'  *  laliing  upou  lluip  \sould  he  relatively  great. 

'’““Is.  sheep  and  hogs.  That  we,  ^ay  Men  on  the  Railway  Board  of  Ad.iuslment.  i  ....  ,  , 

should  have  only  about  one-foiirth  a.«  many  ,  i  oilipaiiy  and  I  Illoil  Officials  I 

cattle  per  hundred  neres  as  Holland  or  Pen- I  ,  -i  .j,,,  ' 

mark,  and  only  about  one-half  as  rnany  as-  -  ,  ,  V'  that  the  rcliitions 

Ol-«^t  Hritain  or  France,  is  not  so  strauce  as  .  bptwc.-n  tiu-  managements  of  tho  Canadian 

that  we  have  not  a-  many  as  the  TTnited  E.  W.  Beatty,  K.C.,  President  of  the  |  some  way.  would  be  advantageous  to  tho  railwa.vs  and  the  emnioyeos  were  never  so 

States  Of  Orest  Pritain's  immense  re-  rpR  add  resspH  the  Fifth  Siindav  Moptinc  ^  buyers.  In  other  words,  that  because  the  i  harmonious  .ts  tiu'v  arc  to-dav.  1  see  no 

only  about  three  per  a'  i-o.  nf  P'"''’''‘isors  are  the  people,  something  less  leason  why  they  sliould  not  continue. 

^hJep  raNinc- 7-  coL^rn"^!  Vod  f  ""  f  -ir  ,  l  than  the  value  of  the  properties  would  be  "It  wasmy  privil.  ge  to  have  .something  to 

Omated  th7  W'orld^r^u^piy  of  wool  win  ^  railways.  The  following  I  p;, id.  Fundamentally  this  is  wrong.  We  do  in  the  last  stage,  of  the  formation  of  what 

be  norma!  for  six  jears,  the  opportunity  is  ;  extracts  have  been  culled  from  a  very  excel-  |  have  a  right  to  assume  that  the  Government  I  is  known  as  the  •K..’iwa>'  Uo.trd  of  .\d just- 

evident.  ■  '  lent  and  convincing  address.  ,  in  acquiring  property  would  actiuire  it  on  the  ment  No.  I,'  in  the  formation  of  which,  as 

'  A  .u  -J  .  11-  same  ba.sis  as  an  individual,  and  that  they  you  know,  in.v  friend:  the  pro.sent  Minister 

Hox  Prodiirtlftn.  In  consequerice  of  the  record  established  ^^^,,1(1  pay  what  the  property  is  worth.  If  j  of  Labour,  took  such  a  prominent  part.  'I’lie 

It  1.1.  however,  our  roistivc  standing  a-*  a  Canadian  railways,  it  is  particularly  :ip-  they  jiay  what  the  properties  are  worth  they  vice-presiih  nts  of  your  orders  were  tlierc;  the 
prhduoor  of  hog.s  that  i.s  most  suvpilsina:.  wo  '  ptopriate  to  discuss  railways  problems  with  would  {la.v  or  become  liable  for  more  than  a  executives  of  the  railways  wi'rt'  liiere  also, 
rkiao  only  n  hoR-  per  Viundrod  acr—  of  farm!  those  men  whose  loyalty,  self-sacrilice  and  billion  and  a  half  jiropeitv,  and  would  they  and  for  the  best  part  if  a  daj  we  discussed 
land.-,  a  Rains  t  ovory  s  in  the  fnited  Stnto.s.  '  effidericy  has  made  Canada’s  great  trails-  h^ve  reasonable  assurance  of  their  ability  to  :  the  es.seutial  clauses  of  the  .ignemoia  wiiich 
liinoiv*  "i  "  ,  portatlon  record  possible.  administer  them  w  hen  acquired  in  such  a  way  •  brou  tht  tic  llailwav  Hoard  oi  .'.djustmeiit. 

^•rroquiJcment-  la  “If  the  political  result  of  vot.r  association  that  the  results  w  ill  be  satisfactory’.'  The  ;  No.  1  into  e.xistence; 

this  r-port.  "tho  onoi  mon-  po.-«ibi1lty  for  do-  w'hich  at  present  consists  almost  entirely  of  pru.x  of  the  whole  thing  lies  in  this,  namel.v,  "I  did  not  know  the  vice-president.t  of 


Gattle  Market  Abroad.  | 

There  is  .-uch  a  scarcity  of  cattle  throiiRb-  [ 
out  Kurope.  and  the  work  of  building  up  re-  j 
serves  Is  so  slow,  that  we  nia.v  expect  a  1 
good  market  for  some  v-ai-  to  come  .An  ■ 
admirable  report  by  the  Canada  Food  Hoard  i 
shows  that,  bx-ed  on  the  number  of  animals  ' 
to  ever.v  hundred  acres  of  farm  lands,  we  j 
are  still  at  the  bottom  of  the  list  a-  pro-  ' 
ducer.s  of  cattle,  sheep  and  hogs.  That  we, 
should  have  only  about  one-fourth  a.«  many 
cattle  per  hundred  acres  as  Holland  or  Pen-  i 
mark,  and  only  about  one-half  as  enany  as  ' 
Orrtit  Hritain  or  France,  is  not  so  strance  as 
that  we  liave  not  a-  many  as  the  TTnIted 


Hor  Pradiirtlaa. 

It  IS.  however,  our  relative  standing  a- 
produeer  of  liog.s  tliat  i.s  most  suvprlsina.  \V 


Und.-i  ARainM  --v^ry  s  in  the  fnited  Stnt.-.**.  efficiency  has  made  Canada's  great  Iran--  i^ve  reasonable  assurance  of  their  ability  to  :  tho  us.sf»uTi:ii  t  lausus  of  the  .ign  umoia  wiiich 

•  portation  record  possible.  administer  them  w hen  acquired  in  such  a  way  •  i)rou;>ht  th  -  Ibtiiwav  Hoard  oi  -'adjustment. 

^•rreouiJements  V  r^  “If  the  political  result  of  vobr  association  that  tho  results  w  ill  bo  satisfactory’.'  The  ;  N„.  1  i„.,,  c.xistenco; 

this  report,  "the  enoi  mon-  po.-sibillty  for  do-  W'hich  at  present  consists  almo.st  entirely  of  pru.x  of  the  whole  thing  lie.-  in  this,  namel.v,  "I  iliil  not  know  the  vice-president.^  of 

velopment  of  the  Cansdinn  live  -took  in-  railway  workers,  is  to  bring  into  Parliament  i  ike  ahilitv  of  governments  to  carry  on  enter- i  your  onb  rs  a.s  well  :is  mo- 1  railway  exocutives. 

dustry  Is  apparent  '»  Otir  farmer.-  bav-  ,  more  railway  men.  I  wish  you  all  success  in  prises  such  as  these  with  the  same  compel-  1  had  inci  s  (tuc  of  ..v.-ni  wars  ago,  b.ii  i  want 

much  more  rapii.i  11, sn  ever  before,  nnd  wr  ;  y„ur  efforts.  Such  an  achievement  would  be  ency  and  etriciencv  as  can  private  owners.  to  sav  to  %ou  -  tv.  ,liai  if  tin-  attiuuie  of 

Urter  herd!^  ai*  th^  of  aupply.  1  ou  ha^ e  a  shming  example  in  the  case  of  m>  views  they  are  not  unalterable,  but  I  cms'.v.  \\a.^  M' j-.  Ihi  n  sbov.  n  liy  .dA‘ssrs. 

friend  and  fellow-speaker  to-night,  a  ratl\\ ay  convinced  of  the  expediency  nor  |  Keniictix ,  '•! irdo  'k,  N^ark,  'rurnbiill 


Finftnrr  ParchnftlnK  Countrlra. 


friend  and  fellow-speaker  to-night,  a  railway  convinced  of  the  expediency  nor  Keniictix,  '•! irdo'k,  N^ark,  'rurnbiill 

man  who  by  his  ability  has  won  a  distin-  wisdom  of  any  such  policy,  because  none  of  and  Mt ;;ad  o;!u  r  labour  lcader>,  and 
guished  place  in  the  Government  of  Canada.  t|^(A  advocates  have  been  able  to  show  ground  ,  which,  altitadc  '  .is  t .>iv,'tarth',  I  am  ad\iso<l. 


If  ar^  to  Sf'ciir*'  the  Increased  produc- ’  place  in  the  Government  of  Canada,  the  advocates  have  been  able  to  show  ground  ,  which  attit  ude  '  as  l  oastai  tly,  I  am  advise 

Ion  necee.oarv  to  pay  our  debts  and  to  pros- 1  Gideon  Roborison.  I  w ish  f^j.  faith  that  is  in  them,  and  before  we  |  been  co*itinufd  there  Wiiuld  bt*  little  pt>s: 


tion  necee.^arv  to  pay  our  debts  and  to  pros- 1 ‘ ^  lor  the  lailh  that  is  in  them,  and  belore  we  '  neon  co*:iinufu  then*  would  lit*  little  possi- 

per,  wc  must  rccoBnii*  certain  main  points  ;  we  had  more  men  like  him  in  rarliameni  to-  chutigc  from  the  s.vsiem  which  we  undertsand  |  bilil.t'  of  liilfii  ulti! arisi.ig  wliii'h  were  not 
aa  essential  to  sneers.-.  Wr  must  br  able  day.^  ,  r  u  nnd  w  hii'h,  in  the  case  of  some  companies  at  |  Capable  of  amicable  iidjii.-  fmeiit.  1  con- 


ininrs.  tt  r  can  find  stood  markrt?  for:  iFe  position  he  holds  with  satisfaction  to  the  '  extraordinarv  obligations  they  would  fhese  in.'ii  v,  ho  o:i  tlrii  occasioa  .'ciir-'seiitetl 
tie  manufactured  goods  wbieh  labour  men,  as  well  as  to  the  eitiztuis  of  Gan-  |  assume.  It  would  be  a  pity  to  change  from  the  unions.  Tliey  were  men  of  l.rea.lth  and 

tl^ron'^knd  rirJtrlWl*’machinVrv.  paper,  puip.' '  ^  .  ,  '  a  system  we  know  of  to  a  sya.em  that  we  outstnm’.nig  nlnlity.  They  were  sineerely 

and  other  articles.  For  the  time  being,  and  ^  the  important  part  that  tiu  ^now  very  little  about.  P'Ur'ouc.  and  0‘ivioufdy  desirous  that  thl. 

I  we  hope  permanently,  we  can  build  ehips. ,  railway  industry  plays  in  the  economics  01  *  nKichiiicrv  which  would  prevent  disturi  - 

rallroAd  cars  and  enginef:.  for  other  conn-  Canada,  there  are  far  too  few  railway  men  at  Individual  InIfiaUve  lances,  ’.dicuii  be  pu:  in  motion  in  a  wav 

trle^  AR  well  as  for  our.selves.  Rut  we  can  Ottawa,  with  the  result  that  legislation  af- ‘  ,  u  .  .  -1  -  •  iwhicli  WAKild  Ut*  1’ li'*  to  t hei  ive  lv,  s  ih«*  •nci'i- 

©nlv  keep  export  trade  permanently  by  a  ^u-  men  is  too  often  voted  and  have  i-aid  lo  \ou  that  my  views  may  '  ,  »  ,1  1  »  i 

periorlty  over  otb^r  manufacturing  '  ipp^^d  iinon^hv  maiorities  which  are  not  »ot  be  cor.sidcrt  d  unprejudiced,  owing  to  my  <**  1  unions,  aad  Lo  ile-  i  ai  v.  .0  a-omi 

SSli  raV^ln^J  iSh  lhltV  .  ~  .. 

Water  r««cr  A-.rt.  !  "A  few' weeks  ago,  when  I  was  on  a  irip  has  developed  slowly  to  -'iiie  -plrli  lo  tackle  frol.leni. 

West,  I  learned  that  the  conductor  of  the  .  and  su,eossful  oper^^^^  "Tim  .y.ini  v  hick  actii  u  !  i!,..  r;,;,,  .,. 

SSi'rK  'pYS'kr..';.;::. :  z:i  ^ 

lliiportant  industrial  centre  with  '  tentative  of  the  Deonle  whose  record  with  adian  1  acilic  has  liecn  due  to  the  loyally  of  tical.  The  r.iilwiiys  hav;  plac  .,1  uiio..  tin  in 

trie  power.  In  many  countries  pos-essina  ^  “  ‘mnanv  warsuch  Ts  to  w^rrent  the  1*^''  V"*  “V?-  1  have  never  a  ver.,  gnat  re qioiiMbilitl  at  tin,  tune  o! 

'."'If  f.l, ^"1*’rVL^fV^s„L?e,TnPn‘‘7Lt  be  te  creb  ,  he  .‘Vit-.tli..  sam..  spu-it  m  any  insfitufion  reionst nii  noii.  iiemobili.aiio.,  and  dcveloii- 


have  at  lea.-,  one  a.;i.-et  or  ftreat  sikto-  j  member  of  the  House  of  Commons  ,  aou  loe  sa.-.  .-ss  ...no  en.i  leii.-j  are  in  a  large 

e.  We  are  pnsMbij  better  .‘*uppHed !  J  vt*  •  •  /■»  i  eA-.*  u  ..  i  u  wi  o  purt  duc  to  mon  whose  enterprise,  ru.^ourcc- 

water  poivers  of  great  future  po.-sihilU  for  Nipkssing  rondu<dor  Harriso.i.  l  h,id  a  I  loyalty  could  not  have  heen 


im-iil,  1  lii-y  a.-i  in.  ani-n-.'s  of  (■oniiiu-:'i\',  ol 
i.nl'j  ;  agrii  i.iUin  ,  aiid  nnii  ii  i-ossal  lO.i 

or  :  bit;..'  'li:  i:i  iiie  i  ii'i  ;il  ■  in.'  iiiis'lii  |i< 

ahiio-.  ili.-a'  l  ro,;  ui  .i  tr  i  i-oi.o.iii.'  iiidcj):  a- 
(1 'ac.'.  liul  111,  r  will  lie  rliaiigivi,  and  o' 
til'':-’  i  oil"  ll',:..;;  :.i  liiaii  a.'  i.liT  lliat  I 
Wi.-ll  ,,o.l  to  l,.;.,  ..w.i.  ,\illl  you  io-nlgiu  tor 
.■-t  rio.i.i  coiisin'  ratioii  ’  liai  i.-  ilio  I'a'.  i  iliai  ni 
tiiose  eba-'To’.  .  wliii'h  aei'  I  lio  nalur.ii  eo.isn- 
qu'JiU'c  of  Liu:  v.ou  iil  ii  .sloi  aiioii  ot  all  in  ¬ 
dustry,  due  to  Ik...  no  Oil"  lilt'  ro:4  inasL 

be  alio'ved  to  ;  aiiil  i.i  il."  t riiiisilioo  in 

order  lo  get  n.o  ■  m  noriiia!.  you  men  ran  do 
.vour  (lari  to  le.io.u.  t  ■.  ours'  lvi lo  the 


development  at  the  minimum  of  cost  is  not  .,1^  n  ‘  ‘".uuuil  i.uI'J  .  agrn  n.t  un 

,oon  solved.  Thi,.  mu.st  bo  worked  out  on  ouestTonfeo^^^^^  substituted  for  i  flic, ency  T’nere  seem.,  or  :  liu;..'  'n:  -  in  .lie  . 

terms  of  equity  both  as  to  the  proper  distri-  PUDiic  ques  ons  convimea  me  utai  t  Ld  he  something  clamping,  and  inducing  in-  ahiio  .  di.-a  iro,;  to  mir 

button  of  .such  a  priceless  asset,  and  as  to  the  way  fortunate  in  having  a  man  of  fijfl-prence  which  results  from  the  knowledg"  o  ■  ic  •  'iu'  I'u  r  will 

rights  of  the  private  capital  Invested  there- ,  his  calibre  cho.sen  from  among  them  to  take  ^  working  for  the  Goveriimeiit.  tin.  :  ',  o;,..  tk‘  ■  t 

In.  with  full  as.surance  as  to  the  sacredness  part  In  the  deliberations  of  Parliament.  ,,  h..  i  k,.  f.,olt  ..f  m  ..tr,.,  n,,*  lo  ..  I  ,  . 

of  contract.  We  have  more  than  once  drawn  .  “Onp  has  only  to  read  vour  published,;.'  I-’''  f‘‘idt  ol  our  sys  cm.  but  it  is  a  w  .,di  o.i  to  t..;,.  ..w.i;.  ,i 

attention  to  the  necessity  for  industrial  bu-  platform  to  realire  that  the  luitrv  of  railway  (lOwrnment  i.crMce  lia.i  not  hither-  ..-L  rio.i.i  coiisni'  ration  ;  lia 

reaus  where  some  of  the  troubles  of  the  pla«orm  to  realize  that  the  ttitryoi  rail  Wot  ^  heen  as  attriietive  to  the  wide-aw-ake,  timae  eba-v  e.  .  which  a", 

manufacturers  can  bo  solved,  and  for  -such  W'orkers  as  a  political  force  would  h  of  |  progressive  men  of  the  count rv  a.- it  has  been  qucncc  of  Llic  v.onu  d 

InvestlKation.-  as  tho.se  earned  on  by  th;  value  to  Canadian  poll  ical  life  f«>r  |  ip  ,ome  of  t he  oiiler  iands  acro.ss  t he  sea,  and.  ,  us  ry.  due  to  ll...',' ,ir.  , 

Honoray  Advisory  Coiineii  for  .Scientific  and  I  what  is  the  first  plank  of  your  platform?  LPt  '  p,.,.,,  viifi,  d,,.  v.ni -.iro-  onloor.,!  !„  Utkor  i  ii  i  , 

industrial  Research  at  Ottawa.  We  are  told  me  read  it,  word  for  word,  /roin  your  pro-  ;  po  .  tr—  I  n  n oi  S  o  ^mv  s  .r  .  I'V  .ilio'Ved  ..  ;  ,  ■  ml. 

that  we  have  not  in  ranada  a  5ufficirnt  nuni-  cnprtii«L  •  <^oi4ntri<  .s,  1  ai.i  not  aware  oj  ,m\  singb  in-  oi  (i*  r  lo  l 

bftr  of  students  available  for  researrli  work,  i  .^11  /.fhi  which  it  cun  be  said  that  the  opc-r- ,  vour  f>ari  Ia)  liafiini 

and  this  is  no  doubt  .luite  true.  It  unfor-  .  We  pledge  ourse  ve.s  to  support  all  cdu- '  „,■  industrial  enterprises  by  the  aiu-reo  .■onuii;o:i:  lo. 

tunateiy  reflect-  the  inaiiility  of  our  univer-  rational  plans  and  objects,  municip.il,  pru-  (Jovernmeni  has,  under  normal  conditions,  ation  •'ii'l  l.iiiic:,  G,  i 
sities  because  of  quite  inadequat..  income-  vmc.tal  and  dominion,  where  the  evident  been  an  iinquaiided  siicc'ss.  ilii'  w 'x-  i  nr  ■  v  7  v 

to  afford  the  r.ppor, unities  for  tratnins:  nnd  purpose  IS  to  advance  the  standard  of  edit-  ^  in...  i..«.  iim  .  . 

study  which  the  conditions  of  our  coiintr}  , -ation  on  a  par  with  the  most  eidigbloned  and  A  I’llblle  (jlie.slloii 

dcnisnd.  progressive  edu>  ationai  s.vstenis  in  force  in  ,  ,  ,  ,  .  ,  ,  ,  'r:;r  ?  ■  . 

Peace  Problem-.  any  part  of  tho  world.  .  i  have  mo, nmned  this  sub.e,.t,  not  W-Ifh  I  ).  I  .  , 

"A  political  association  of  workingmen  ‘de.i  of  gp.ing  ><.  '  ,i  s.  ins  co  .i.eumei.t.s 
tv*  can  now  start  afresh  with  tlic  proii-  which  emhraces  as  its  first  reform  tho  gem  ral  ler  and  against  nat  lonaiizalion  of  railw  avs  ',1  inisl,.;-  i  at  :i,ir  i. 


Peace  Problems. 

c  start  afresh  with  tic 


lems  of  peace,  coq-ciou-  that  greater  effort  afiyapppment  of  the  education  of  the  pc'iiilo 
Lblru;'■;^^•U"n^-‘rhinB^rhouBV7^m  is  cenumly  something  new  in  Canadian 

before  the  war;  that  uiir  war  burden,  heav.v  politics,  and  des(“rves  the  warnie.'l  wcuoine. 


before  the  war;  that  uiir  war  burden,  heav.v 
as  it  is.  i-  lighter  than  that  of  .several  of 
the  leading  nations,  and  that  with  our  -mail 
population  and  vast  country  we  should  he 
able  to  attract  Immigration  more  -uei-e-.-fnl. 
ly  than  ever  in  the  past.  f)iir  wav  debt,  at 
least  that  part  of  it  which  is  held  at  home. 


will  not  aeriouslv  interfere  with  our  power  ■  present  to-night 


A  Vital  (jiiostinii 

"Among  the  questions  whirh  may  |)ossji,]y 
come  before  Parliament  is  one  which  vitally 
affects  the  welfare  of  many  of  you  who  arV 


"I  hiive  montioned  Ihis  siib'o,.,.  not  with 
the  idea  of  giving  yo"  a  scries  of  areument.s 
for  and  against  nationalization  of  railways 
T  am  intending  rathe,'  to  point  out  to  you  the 
magnitude  ainl  tho  iinnortanee  of  the  prob¬ 
lem  to  Canada,  and  the  neeessit.v  for  .vour 
workers,  who  bave  such  a  tremendous  stake 
in  the  result,  being  properly  represented  in 
the  councils  wlier"  tliese  policies  will  be  pre¬ 
pared.  Next  to  tho  war  itself,  it  is  probably 


.- pint  ol  .  us  i 
■  iiu.ilil.v  oi  V. 
p;.r.  1.1 


TiiE  5 il(?l  !’  Sn  i  .‘I'i  lifN. 


Ill  ;nir  •  .  Ill:'  lie  .  tljilii  lidi; 


Efegariliiig  i'r. 


;.ii  i  i!(a><  I’l'.iii- 
h  i  t;n  III. 


A,  this  week’.s  me'-in."  of  th  I  iflli  S.iiKia.'. 
Meeting  As.  oi  iation.  .s  ■  i.uoi  Gi.!  o.i  Unliert- 
.son,  Minsiler  of  I.s bon;'  p.iid  a  triliiit.'  lo  1 1  ■■ 


the  most  vital  problem  to  Canada.  Ilrann.it  "'"‘‘k  "f  ’I"'  '  an  .dhin  i .-nl wa;.  no  n 

and  shoul.l  not  be  decided  b.v  the  views  of  during  t  he  war,  e  nefly  l  eeauso  ol  t  ho  .leter- 


of  production.  Our  heaviest  burden  w.'m  -I  paid  that  there  would  fir  fiuest  ions  I  i";  /"'p  thing  was  .iotie  to  aid  in  earr.-.ing  on  tlie  war. 

cause  of  securities  floated  in  the  fnited  peculiar  inter,  st .  Ther  .  1- ohe  quest  .on  I  hat  tieians,  or  of  any  one  set  of  men  It  must  he  '  *1'"  "f  l  h.' i  itu.d  i.iii  .i.  i  ii"  <  ouiu  ry .  poiiuiiij; 

States  during  the  war.  this  is  now  ab.iutlS.".  I  have  in  mind.  It  may  not  he  too  intimate,  determined  untin  the  one  ground  mmelv  there  was  today  much  li  .  s  un.un- 

mlltions.  If.  therefore,  living  in  our  .oni- j  but  may  have  lo  be  discussed  and  decided  in  haioneino  its  •'idviiitsiroa  with  it.-  di-od, ’  pio.vmen  t  than  in  .Inn.' .if  1 !' 11  ami  I  bis  i;  t  he 

fortable  way.  we  could  pror  ide  for  our  public  j  jj  fpw'  months,  and  if  it  is  to  he  decided  it  is  of  „  ,p,.  kjpi,  i-'in  the  l,.:>st  interest  of  fanods'  t^ea.son  of  the  v<‘;ir  c.  hen  1  lur.  i.''  alw  a. .;  m.ire 

•  nd  private  improvement.-  hx  loans  at  home.  I  o  utmost  imrinrtance  that  railway  men  ?>-'es.  w  mch  is  in  t  he  b-pt  interest  of  Gana.ia.  a, , 

and  export  more  than  we  import,  to  a  -uffi-  ^e  utmost  importanc^^^^^  m  Pj,  ^  „„  ,,ue,stion  of  r...  . . . 


extremiist.s  on  either  side. 


"I  said  that  there  woul.f  lie  du<;st ions 


miration  of  the  labour  m< ;;  t. 


therefore,  living  in  our  com- ;  but  may  have  10  be  discussed  and  decided  in  balancing  its  ''idvintag.'s  with  it.-  dUndJ-jo'i 

-e  could  pror  ide  for  our  public  j  «  f..w  months,  and  if  it  is  to  he  decided  it  is  of  agef  u  hfe  ,  is  in  of  1' 

provement.-  h\  loans  at  home.  Go  utmost  imriortance  that  railway  men  mo'  'mu'  1'''*'*  b^t  interest  of  Cana. la 

re  than  we  import  to  a  -iiffi-  ij  i  1  _ '''  '  There  v, ill  ho,  I  ;•  m  con vi need,  no  que.stion  ol 


out  that  there  was  today  much  Ic.  s  utieni- 
plo.yment  than  in  .June  of  Ihll  ami  this  i;  the 
sea.son  of  the  .v<‘;ir  .vhcii  tli.  rc  i.''  alw  a'.  .;  imirc 


expo7t%nr;7hTn  hf  LlZ?vwe77esln?Id Tn The^e  will  ho,  I  am  con vi need,  no  question  of  «ne'npl.).vmen,, 

dent  extent  to  enable  n-  to  pay  thi.s  foreign  I  repre.  ente  i  in  t  he  coun-  ponliscation  involved,  because  no  one  will,  I  Cne  <>.  th.' ro.isom,  for  .he  good  lomli 

Interest,  we  should  pro.spei  and  not  feel  the  cils  of  Parliament  in  order  that  their  Views  be  think  seriously  sugg.^st  that  anyone’s  rir.ip  "'tiK  that  the  niamila  -'dircrs  ami  iiusiiiess 
cost  of  th.'  war  too  m.ich.  1  am  aware, ,  sufficiently  heard  before  these  policies  are  ertv  should  be  taken  without  adequate  com-  Canada  did  no',  at  the  Mirning  ol 
however,  that  we  have  a  small  population  and  decided  on.  Otherwise  the  decision  may  be  nensati.tn  ^  armistice,  siisiicn.l  opcratioi.  Iiccause  o 

a  great  country  to  develop,  that  Immigrants  ^p^pbed  without  your  case  being  stated.  I  |  *  "it  i7  lurelv  a  ouestion  of  what  is  the  wist,  high  cost  of  material  anil  I'ab.uir,  and  thf 


mer.  ..me  in  large  numbers,  that  reacnea  witnout  your  case  . i.ung  sia  en.  i  :  i-  ,,urely  a  question  of  what  is  the  wise 

building  is  far  from  i.eing  at  an  end.  and  the  (tuestion  of  nationalizatmn  of  jj,,,)  prudent  thing  to  .lo,  and  in  order  lo 

that  our  credit  w  ill  he  good  in  all  markets  fS'lways.  .Thiit  question,  when  It  is  de.'ido.l. 

where  nmne.v  can  h/  obiain-d.  So  that  al-  will  bf  decided  by  the  repre.-enta  ives  of  the  aij^n  and  analysis  of  the  results  here  and  in 
ne^nfe  t77ntV-7';7ei7la7'ing77n^7^^^  people  at  Ottawa,  but  only  after  the  desire  of  „,her  countries  is  neces.sary.  When  I  can 

2;?hav7  'mad7  m^^fesr  aTaMlltr^o  ab':  H  wfil  he  ex7XeT^^^^^^  b7 problems  deserve 

•orb  securities  which  has  amazed  us.  we  shall  the  jbe  gravest  consideration,  I  can,  I  think,  ap-  -  .  , 

doubtless,  as  in  the  past,  borrow  abroad  for  tn^ttibers  of  the  House  of  Commons  and  the  ,  with  greater  certainty  the  question  of  'with  gro'Aing  iiriccs. 

our  larger  schemes  of  development  and  thus  Senate,  but  it  will  obviously  be  determined  in  ^-bai  ghould  do  at  th"  moment  ci.'s.sation  of  munition  work  had 

still  further  mortgage  the  futtire  of  this  accordance  with  the  wishes  of  the  majority  ^  "  ’  affected  some  thing  like  20!). 000  men  and 

country.  The  wisdom  of  borrowing  depends  ^jje  people  of  Canada.  Can  Afford  to  Walt 


was  that  the  iiiamil':!"'i.ur«  rs  ami  business  men 
of  Canada  did  no',  at  the  ‘igning  of  the 
armistice,  susiieml  uperatioi.  Iiccnuse  of  the 
high  cost  of  mati-rial  ami  I'ab.uir,  and  the  fear 
that  the  jiricc  of  ib"  pr.iduct  might  fall,  but 
|i:itriotica!ly  detern'in.'.i  to  .'ari'.v  on  Ib.-ir 
work  so  'bat  th.  sifiaii.iii  w.iuld  not  b.- 
made  hanl  for  the  men  who  had  sulfered 
greatly  .luring  tin'  war,  and  who.  while 
getting  higher  wage's,  ha.i  had  to  .onlcnd 


Banque  D’Hochelaga 

Forty-fourth  Annual  Report 


Thn  I>irt*rtors  bog  (o  present  their  report  on  the  operations  of  the  Bank  for  the  year  ending  NovsnlMr 

30th,  1918. 

PROFIT  AND  LOSS  ACCOUNT 

30th  November,  ISIS 


CRKDIT 

Balanrr  at  credit  of  Profit  and  loOas  Account,  30th  No'ember,  1917 . . 

Net  profits  for  the  year  ending  HOth  Novmhor.  1918,  after  deducting  cx- 


pena'N  of  management,  interest  accrued  on  depoeita.  rebate  of  Interest 
on  discount,  and  making  full  provision  for  all  bad  and  doubtful  debts 


Oividend  No.  108  paid  Ut  March.  19t8. 

"  109  paid  Ist  June,  1918 . 

**  110  paid  7st  September.  1918 

**  in  payable  1st  December,  1918 


$90,000  00 
90.000.00 
90.00000 
.  90  000.00 


Amount  carried  to  OfPeera*  Persion  Fund 

War  Tax  on  Bank  note  circulat  ion  to  30th  November,  1918 

Written  off  bank  prerrlsrs 

Suhacriptinne  to  Charitable  and  Patriotic  Funds  . 

Amount  carried  to  “Rererve  Fund  of  the  Bank" 

Balance  at  credit  of  Profit  and  l/osa  Account,  .30th  November.  1918, 


$380.0^0  00 

20.000  ro 
40.000  00 
oO.OOO.CO 
T.rsn  00 
100.000  00 
92.9.'9.tl 


tieneral  Manager  -  BKAl’IiRY  I.EMAN, 


Prfsidfr.t-  J.  \  V ATI .T.ANCOURT. 


BALANCE  SHEET 

S6lh  XoTFinher,  ISIS 


LIABILITIES 

f'apital  ?>tock  paid  In  . 

Reserve  Fund 

T'^nclalmed  dividends 

T'^ividend  navable  Isf  December.  1918 

Balance  of  Profit  and  Tx>ss  Account  carried  forw'ard 

Nofesof  the  B,tnk  In  circulation 
B'dirr*'  due  to  Canadian  (Irvernmcnt 
Deposits  n<u  hearing  interf.st 

DrpMs  if-t  bearing  inferesf  /jncludfrr  interest  srerurd  to  date  of  sfairmert 
Balances  due  to  Banks  and  Banking  ('oro ppnndents  in  the  Kingdom 

nnd  Foreign  Countri<« 

lances  under  I.eiter.-  «.f  <  Vrdii  ,  . 


8t. 000. 000  00 

.3,800.000  no 

2.182.09 

90.000,00 

03.9‘i9.4i 

87.2r>8.019  00 
i.7r>o.oro.oo 
9.  888,173,7.8 
29.70O.f;.'LViT 


(^lolfl  ar  t!  nfl.er  current  eoin 
Domiiii.'U  Notrs  .... 


<  37;;..ST9.3.', 

I.T27.00;',.7.» 


D‘‘ni’>sif  in  the  (Vrtra!  fbdtl  R»*e*-X’es 

Noll  s  of  other  Bet  k*-  . 

Ch»'t)U(  s  or,  o  O' r  Banks 

Bal.Tnres  doc  i  >  r  ’ be’’  Bar.ks  in  (  aiiada 

Ba!an'«*8  due  by  Br*nks  pi'<’  Banking  ('orrf  s|  onderts  el -»  w  l><  ;*c  i  bar  in  (‘.‘Kni'E 
Dcpiwiis  wiih  til'  M.niMcrol  Iir.aiMoioi  t  be  piirpoK.  v -»f  ihe  (  iraila:  ion  Fund 


9.300.000,00 

601.117.16 

l.HT9.088.0i 

112.601,96 

I.322.'t8!.G7 

200.000.00 

11I2.,y18.07!  92 


Dominion  an'!  Provitinsl  Go\*ernment  Securities  net  rxc'eding  msrk«>  value  8ms  041  on 
Canadian  Municipal  Sv-curitiis  and  Briiish.  Fomi,;,,  ai„j  ('fdomul  Piiblic 

Sernrii  if»‘<  other  t»ian  (’anadian  7  132  *’190'. 

Bailv.a.v  and  oilier  Boii'Is,  Debentuiis  and  Sioeks  mot  i  X'M*e(iing  nmik'-t. 

241.S67.3t» 


exceeding  ‘bIrt.V  '.‘a.\ 


Mi  t  ciiiada  on  BotidE,  t  tebr-nturr 


I  t  »  cil  towns.  nitjrti«  i|  a'  i'  i' s.  parisfi  :M>d  :  rbo/ 

i  ith*-  •  'irrftt  b);u.”t  and  'Ji'-’t'otifii.  in  C.-Miaua  f)<  *  r*  I  j. 

«>'.<  ' .‘i-'- delits  '"S.'Mnalf'tl  bs"  providcil  for 

i.iahibi  'if  ruFlfimrrs  nnd'  r  Letters  of  C.’re<*n  uf  r  t 

ip-hl  \  s  uU‘ other  than  Bank  premia's 

Me.-tjrg  son  real  istaieaold  by  the  Bank 

Bh’ k  ir’nises.nt  rest  pr  ice  ijrss  an  i  tjn(|  writti  it  i  fi) 

Oth(r  HHM  .3  nui  i  ncludcd  In  the  for<yointt  . 


(jeixra)  Mattagcr — Bh'Al.  l)li^  1  1  MAN. 


o06.n.3i.:io 
ifL:S9.87 
2.1  12.390.21 
VO.  97 1.07 


Presidmi- J.  A.  \  AILLA.NTOUUT. 

AlPITflBb*  flBTIIICAlK 

We  beg  to  report  to  the  Shar<  holders  of  I  h<  Hatipue  d'Hoclielaga  t  hat.  in  arrnrdance  with  Saction 

"  of  the  Bunk  Aet.  we  have  chec  kid  t  he  cash  and  verified  the  M’curjl  ius  of  l  ho  Bank  at  the  f*hief  Office 
tiH  at  Novemlier  roth.  1918.  as  well  as  al  anctb'r  lime  during  the  yiar,  and  found  they  agreed  with  the 
entrie.s  in  the  huoks  in  regard  thereto. 

W'e  have  also  examined  tho  accounts  and  verified  t  he  ca’i  h  and  pccurities  at  some  of  the  principal 
bran<diei  during  iheyrar 

Wo  have  examined  the  hooks  and  accounts  at  the  Head  Cfflce  and  have  compared  the  above  Halance 
Sheet  with  these  books,  and  with  the  cMTtified  returns  from  the  branches.  In  our  opinion,  th#  Balanc# 
She^l  is  properly  drawn  upso  as  to  exhibit  a  true  and  correct  view  of  l  he  slate  of  the  Bank's  affairs  accord’ 
ing  to  the  best  o  f  our  informat  ion,  and  t  he  explanations  given  us,  and  aa  shown  by  t  he  hooka  of  the  Bank. 

Wc  have  obtained  al)  the  information  and  r  xplanalicns  required  by  us,  and  in  our  opinion  t  h#  trniM* 
actions  of  the  Bank  which  have  rom#  under  our  notice  bave  been  within  the  powers  of  the  Rank. 

Montreal,  ICth  Doc<mber,  1918. 

S.  ROGER  MITCHELL,  (  A.. 

of  Marwick.  Mitchell.  Peat  &  Company 
GEO.  GONTHIER,  L.I.A., 

of  fJonthiar  &  MidgUv. 

Audi  ton. 


in  each  case  upon  the  resuliing^  gain  In  pro¬ 
ductive  power,  but  as  a  rule  we  nhall  do  well 
in  the  near  future  to  I'^ok  with  HU.«pirion  up¬ 
on  Ir'nns  obtained  abroad,  and  to  remember 
that  the  interest  and  aniortiaation  of  such 
loans  is.  MUp  the  farmer's  morig-asre,  the  sha¬ 
dow  over  e\er>  vorkinK  da>. 


Railway  Men  In  the  House  |  **  This  much  may,  it  seems  to  me,  be 

••Repri'sentativesofrailway  workrra  in  tho  i  '  onfidonr..  now.  namely  that 

Houao^f  Commons  will  be  of  the  greate-t  I 


women  in  Ontario  and  (^ti'die.',  hut  today 
there  were  only  15,000  more  oat  of  employ¬ 
ment  than  on  November  11th  when  the 
armistice  was  signed,  and  records  liad  been 
received  from  more  than  6,000  employers. 


employees  and  that  represent^  To  ar^ueTrom  '’"'•y 


A  neteiopiuf^nt.  youf  voice  may  not  be  suffiderilly  heard,  |  experience  of  old  countries  where  civil 

h.ae  n.y  rtmarka  without  a  a^irn*"  Panfic  aJd  GranT^nk  mav?  obtains  a  much  better  share  of  the 

1  very  marked  chanpre  which  .  r  T^o^iiamoTYt  fiT’-omitrbt  cm  (  ambitious  young  men  than  in  Canada,  or  to 


To  argue  fro,jn  -atisfactorilv 
ies  where  civil  satisiactoriij . 


I  mu.t  not  .lose  my  remark*  without  a  ^dian  Pacific  and  Grand  Tr 
hw  c'm'*  abo'u^rt'LTankfng  ‘namutm^^^^  vote  of  parliament,  become  overnight  em- 
ot  tho  world.  Befor«  th«  war  modern  trans-  ployees  ot  ^e  Government 
poriation  and  tho  cable  were  -o  Increasltig ,  case  being  officially  stated.  . 
the  tranaactions  between  the  varlou*  na-  been  spoken  and  written  on 


K*  wiinoui  a  adian  Facitic  and  tirand  t  runk  mavi  tiv  a  r  ■  ’.'  I  Ref  timed  Soldiers’  .lobs 

changre  which  ,  ambitious  young  men  than  in  Canada,  or  to  I 

*modrrn^"^in':^  jrove^  of  the  Government,  withoS  your  i‘  returnin.g  soldiers,  the  public  must 

-o  increa-ihg,  case  being  officially  stated.  A  great  dealhas  I  Jl  remember  that  tli.i  G.n'urniaent  ha.]  pro- 


HOLLAM)  ROYtOTT  OF  AM.  T()BA(  C  O  CO. 

An  Amsterdam  d.i  patch  reports  that  the 
ciiLaiett.'  manufacturcra  of  Holland  intend 
to  boycott  the  cigarettes  and  tobacco  of  the 
American  Tobacco  Co.,  because  they  fear 
lliat  this  mmpany  Intends,  on  the  conclu¬ 
sion  of  peace,  to  flood  the  Dutch  market 
with  cheap  dgarettes,  thus  making  compe¬ 
tition  impossible. 

Tobacconists,  the  report  adds,  will  be 


asked  to  sign  contracts  undertaking  not  he 
sell  any  brands  of  tobacco  sold  by  the 
American  Tobacco  Go. 


HOME  B.L\K  BRANCHES. 

During  the  past  month  the  Home  Bank 
of  Canada  has  opened  new  branch  officet 
at  Shackleton,  Sask;  Arnpriior  and  Cobo- 
conk,  Ontario. 


is  ifT 'it  dtingih"  winter  iiitintbrfo;  si; 

,hosel''‘,*^tVr'.'  t  T  months,  the  soldier  should  be  provi.led  for 

or  a  ' . I  1  by  por,i  discharge  pay.  Many  soldi.-rs  had 


by  It*  huge  demand*  .m  rinance.  accentuated  to  aeciae,  nowever,  we  mum  riu  yursei\es  «i  pvnpriment  of  the  T'^niteH  Ktatea  Kofore  return,  ariu  iin-ru  eouuj.  iu  uir,-  .  .ise  oi  most' 
by  high  price*,  ha*  had  the  effect  of  cauEing  any  misconception  as  to  what  it  means.  If .  p„Lmittine-  niir  oountrf  ooV'n  '  oa  found  no  work  until  next  summer,  ho  no 


tSVtii.;  "  on.  ,r..,  ».nk  ™  wLS  £  1  l.rm™  Th'  Can.di.; :  f  •Y’*'''''  ,  “  .Sn?  SoS.o  -Rob.;  ;™  ,  nl  Zmrf  thu 

S:,  ‘VWXrl;  IV'-nlr  .-a  ^pl.  n.^<.  -.dd.  nh«h„  .h.y  w.„,  ,0  b.  :  ;  '  'SVp:  5.MO  .o,el.n.r.  h,d  !d.  .or  por,.  .o  .ak.  .hip 

announces  that  it  Will  before  long  have  one' railway  owners  and  operators,  and  if  so,  ,  :  .  ‘'^",home. 

hundred  such  establishments;  to  that  we.  W'hat  it  will  cost  to  acquire  the  railways,  and  ‘  t  ,.j  em.  ^  , 

■who  have  always  been  more  or  lee*  in  the :  what  will  be  the  results  of  their  administra- !  “Stop,  Look,  Listen’’  i  Bolshevism  \ot  Feared  Here  I 

forstgn  banking  busine**,  must  look  to  our  i  qJ  them  when  acquired  The  -ys'em- ,  .  ,  1 

reached  a %al  which  would  have  been  most  ployees  affected,  the  largest,  with  one  PX'  b^aVd  tho  expression- 

noticeable  in  any  financial  rentry  twenty  1  ception,  of  any  Single  Canadian  industry.  .1,^  1  u IT)  o  "v  “oo  fee,  ann  |  people,  mo.stly  not  citizens  of  the 

years  ago.  'M*e  have  not,  however,  even  In;  W  atch  ana  1  ray.  You  have  been  warned  .  pr.  aching  the  .ioctriiie  which* 

coiifi^ction  wltli  th^  TT^o  Bdscoficcpflons  i  not  to  \l&rry  in  nssto  cind  renent  Bt  l^isuro.  *  nf'O^l  to  Tht*  loy&lty  of  u  • 

in  naet  years,  asked  you  to  reconsider  thei  .u  ,  i  r  I  All  through  your  lives  you  have  been  met  ^ponle  to  tV.o  form  of  .rovoroment  i-  rletor 

«inuneration  of  your  directors  and  a  resolu- 1  “Now,  the  misconception  that  I  speak  of.  i  .:,v  ,^0  necessity  for  caution  when  vou  are  government  is  oeter- 

Ho”  in  that  connection  will  be  proposed  later '  which  I  think  exists,  exists  in  the  minds  of  I  ‘-“Lwo  T  amount  of  interest  that  each 


connection  with  the  several  omalgamstlon*  TWO  IHiSConrcpf ions 

in  naet  years,  asked  you  to  reconsider  the,  ..  ^  » 

ftmuneration  of  your  .lirectors  and  a  resolu- 1  Now,  the  misconception  that  I  speak  of, 
tien  in  that  connection  will  be  proposed  later '  which  I  think  exists,  exists  in  the  minds  of 
by  the  Vice-President.  those  men  who  believe  in  public  ownership  of 

The  report  was  then  adopted  unanimously.  |  railways,  is  two-fold.  It  Is  first  a  miscon- 
Sotne  amendment*  were  made  to  the  by-law*:  (.eption  of  the  functions  of  the  State,  which 
of  the  Bank,  one  of  which  incr»asc*  the  jg  to  regulate  industrial  enterprises,  not  man- 
number  oY  directors  to  twenty-two  and  even-  _  .  ?  ,,  ^  •  .  tkot  nn-nm-ck!r> 

tually  to  twenty-five.  The  retiring  aiidlttore  them.  It  maj  he  said  that  ownership 
were' re- elected  and  the  usual  votes  of  thanks  may  exist  and  yet  that  Independent  manage- 
to  the  directors  and  staff  were  passed.  Tb-  ment  may  be  secured  through  the  medium  of 
new  Board  consists  of  th*  following  gentle-  independent  directorates.  The  difficulty 
eftwv  whirh  confronts  us  here  is  that  it  is  almost 


not  to  ‘Marry  in  haste  and  repent  at  leisure. 


air  Edmund  Walker,  C.V.O..  Z.  A.  I.»»h.  K  imnossible  to  divorce  responsibility  for  man-  *  to  |  soldiers  will  join  a  revolution.  They  showed  | 

c..  John  Hoskin.  K.C..  Sir  Joseph  Fiavelle.  ™P“®^°7ro°  X  GoveTn^^^^^  advantage  of  this  inform- ,  ,,.hat  they  felt  in  Vancouver.  I  think  thel 

dart.  A.  Kingman.  Hon  w.  c.  Edwards,  K  ,  Tt  1.  Himri.ie  »h-  available  in  due  time—  thine  to  do  is  to  helo  our  soldiers  and  ignore 

R.  Wood.  Sir  John  Morison  oibson.  k  c  M.G., '  financial  responsibility  It  is  difficult  for  the  j  j  ^  without  me  knowteage  essential  to  ,  m'  L w  ® 

_ _  c....,  IT  n-1,  A  /-•  1*1. WLon  irhn  nava  the  mil  to  keen  trom'inter-  _ ■  .  _ i_T _  _ u  ^  :  me  oi.ier  leiiow. 


bill  have  rtifticulties  ol  any ! 
lirection  and,  if  we  did,  what ' 
I  have  heard  many  soldiers ! 
rmld  do  if  Bolshevism  raised  i 
nonsense  to  think  that  thej 
a  revolution.  They  showed  ' 
n  Vancouver.  I  think  thel 


Rlsbert  Stuart.  George  F  Galt  A.  c.  Fiumer-  man  wh®  P^y®  the  bill  to  keep  from'inter- ,  determination  of  the  problem,  would  be 
felt  Hon  George  .3  Foster.  K.a.  Chnrieeiferlng  with  the  administration  of  his  owning  mind  the  height  of  folly. 

Colby.  <>«ori?re  >> .  ALan,  K.C.,  M.P..  ri  J.  property. 

ruUer,  F.  p.  Jones,  H.  C.  Cox.  charir,.  N.  j  means,  in  the  case  of  Government,  :  Study  of  Economics 

W.**Hutchison  and*’ H.  R.  Silver?  '  ;  political  inUrference,  wd  that  is  full  of  education  of  your  meftabsra  for 


■-  —  i  danger.  The  eecond  mkcoaception  is  that  I 


”  IH  LI  TII  St  I’KRIOR  EAKMNGS. 

Economics  Kernings  cf  The  Duluth  Superior  Trac- 

of  your  meftabsra  for  Company  for  the  first  week  of  the  new, 
>•«  — — -ir  -1 Iwpftr  gjtmiiiitoA  to  1X1.747  •  d«>>W»aa« .  nf  j 


HOW  INTEREST  PILES  UP 


$100  invested  in  a  6%  Bond  will  in  one  year  have  increased 
to  $106. 

$100  inve.sted  in  a  8%  industrial  Stock  will  in  one  year  have 
increased  to  $108. 

$100  investment  in  a  good  Mining  Stock  will  in  one  year  have 
increased  to  $112. 

SWO  Invested  in  a  Reliable  Oil  Security  Will  in  One  Year 
Have  Increased  to  $118. 


Figures  Speak  Louder  Then  Words 

Investigate  To-Day— Further 
Particulars  on  Request. 

MARK  HARRIS 


Royal  Bank  Building  - 


Toronto,  Ont. 


/ 
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SIR  HERBERT  HOLT,  PRESIDENT,  PAYS 
GRACFUL  TRIBUTE  TO  VALOUR 
OF  CANADIAN  SOLDIERS 

Edson  L>  Pease,  Vice-President  &  Managing  Director, 
Deals  With  the  Policy  of  the  Bank  in  Foreign 


Wo  aro  now  preparing  to  open  in  Parish, 
F'rance,  in  order  to  secure  a  share  of  the 
commerce  whicli  is  expected!  to  develop  with 
Canada  in  the  rehabilitation  of  northern 
j  France  and  Belgium. 

'  In  consideration  of  the  Commi.ssion  sent 
i  to  Silieria  by  the  Dominion  Government  and 
I  the  developments  to  follow,  officers  have 
I  been  sent  to  Vladivostock,  Siberia,  to  open  j 
I  a  branch  there.  This  action  was  taken  with  ] 

1  ,  ,  »  I  «  •  ‘  I'Otnmendation  of  the  Government.  The 

Fields  and  Announces  Important  Extensions  commission,  which  comprises  representa-  | 

—  -  .  — .  tives  of  agricultural,  mining,  transportation 

I  and  financial  interest.s,  was  sent  to  aid  in  ( 

C.  E.  Neill,  General  Manager,  Refers  to  Features  of  Growth  [supplying  the  pres.sing  needs  of  Russia,  and  ( 
and  Expansion  of  Past  Year.  assist  in  .stabilizing  conditions  there.  The  ^ 

'  organization  of  a  Siberian  Supply  Commis- 

'  ^  ~  '  '  I  sion  will  follow,  and  through  it  goods  will  i 

The  Fiftieth  Annual  General  Meeting  of  the  Shareholders  of  the  Royal  Bank  of  Can- I  purchased  in  Canada  for  shipment  to  < 
ada  held  at  the  Head  Ofliee  was  marked  by  interesting  references  to  the  princijial  problc.ms  I  jj,,...  ..j^  Siberia  needs  many  commodities 
with  which  Canada  is  confronted  at  the  present  time.  |  which  Canada  can  sui)!)Iy,  such  as  agricul- 

As  one  of  the  most  important  undertakings  is  to  secure  to  the  Dominion  a  larger  amount  i  tural  iniiilements,  shoes  and  clothing.  ( 

of  the  foreign  trade  of  the  world,  special  references  were  made  to  the  policy  of  the  Royal  If  (hiiuidiaii  industries  are  to  llourish  and  ^ 
Bank  in  foreign  fields  and  the  co-operation  the  Bunk  is  prepared  to  give  in  order  to  hell)  increase  in  the  face  of  the  world’s  competi-  ^ 
bring  a  larger  volume  of  foreign  trade  to  this  country.  [  tion,  our  manufacturing  processes  inu.st  be 

The  General  Manager,  Mr.  C.  E.  Neill,  in  submitting  the  Annual  Statement,  said: 
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improved,  all  waste  eliminated,  by-products  Can.  Locomotivi 
utilized,  and  research  ejicouraged.  In  the 


The  statement  before  you  today  is  the  best  that  has  been  submitted  to  the  shareholders  i  uew  order  of  things  there  is  no  room  for  anti- 


if  this  bank. 

Total  assets  are  $427,612,982.91  as  against  $3.35,574,180.52  last  year.  A  portion  of 
the  increase — $27,819,291.82 — arises  from  the  purchase  of  the  Northern  Crown  Bank. 

Total  deposits  are  $332,691,717.92,  the  growth  for  the  year  being  approximately  ’ 


I  quated  or  unscientific  methods.  A  step  in 
the  right  direction  is  the  formation  of  groups 
of  Trade  Cuilds  with  tlie  object  of  applying 
scientific  knowledge  to  the  problems  of 
v.arious  industries.  These  guilds  follow  the 


$80,000,000.  The  relatively  large  increase  in  free  deposits  as  compared  with  interest ;  develot.ed  with  such  rapidity  and  suc- 


bearing  deposits  is  due  to  the  transfer  of  funds  to  the  Dominion  Government  during  the 
month  of  November  on  account  of  payments  on  the  last  Victory  Loan.  There  were  heavy  I 
withdrawals  from  the  Savings  Department  in  connection  w’ith  previous  Victory  Loan  i 
issues,  but  the  decrease  in  interest  bearing  deposits  was  temporary,  and  it  may  be  expected  ; 
that  the  withdrawals  in  connection  with  the  present  loan  will  be  made  up  in  due  course.  I 

It  is  interesting  to  note  that  subscriptions  to  the  last  Victory  Loan  made  through  this  j 
bank  aggregated  $104,607,400  of  which  amount  $14,774,564  was  due  to  conversions,  the; 
number  of  our  subscribers  was  no  less  than  127,085.  ' 

The  expansion  in  our  circulation  continues,  the  increase  for  the  year  being  over  $1 1,000,-  j 
000.  The  excess  is  covered  by  the  deposit  in  the  Central  Gold  Reserve — $26,000,000.  ' 

Current  loans  show  a  substantial  expansion,  indicating  lhat  we  are  doing  our  share  i 
In  taking  care  of  the  commercial  requirements  of  the  couiUry. 

The  liquid  position  of  the  bank. is  more  favourabi 
of  liquid  assets  to  liabilities  to  the  public  having  increased  from  53.9  p.c.  to  66.59  j).c. 

From  the  standpoint  of  cash  reserves  we  are  also  stronger,  the  percentage  of  cash  tc 
liabilities  to  the  public  being  17.13  p.c.  as  against  16.36  p.c.  the  previous  .year. 

Our  additional  investments  are  chiefly  in  securities  of  the  Imperial  Government  and 
Canadian  Government  issued  for  war  purposes. 

I  The  substantial  growth  in  the  bank’s  assets  has  resulted  in  a  pronounced  increase  in 
earnings.  Net  profits  for  the  year  were  $2,809,846.24  being  10.19  p.c.  on  the  combined 
Cdpital  and  reserve  as  compared  with  $2,327,979.51,  8.82  p.c.  on  capital  and  reserve  the 
previous  year.  The  marked  growth  in  the  bank’s  general  business  is  due  to  the  activities 
in  all  branches  of  trade  and  increased  value  of  agricultural  production. 


cess  in  the  United  .States  and  in  Great 
Britain,  where  more  than  thirty  tire  now  in 
operation.  I’he  detenniaing  factor  in  oiir  ( 
success  will  he  progress  in  scientific  research’  ( 
through  which  a  new  impetus  will  be  af-  J 
forded  to  industrial  activity. 

Extension  of  Bxport  Trade 
Necessary 

The  extension  of  C’anada’s  export  trade  i . 
vital  to  her  commercial  self-j>reservation  and 
future  economic  welfare.  Only  by  creating 
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large  favoiiralile  balance  of  trade  can  we 
h;..i  it  w  as  last  year,  the  percentage  !  hope  to  meet  the  iriteri'si  of  our  foreign  debt. 

A  great  oiiporlunity  lies  in  the  speedy  devel- 
^  opment  of  all  the  po.-sibilities  of  our  live 
I  stock  industry,  which  during  the  past  fivi 
I  years  has  i.xjx'i’ienced  a  phenomena!  gro-.vth. 
j  It  is  capable  of  far  greater  expansion,  and 
las  the  world’.s  iirofluction  of  animal  food 
'  stuffs  will  not  be  eipial  to  the  demand  for 
;  many  years  to  come,  high  prices  and  good 
;  markets  are  assured.  A  special  trade  and 
commerce  comniiite?  has  bee)i  sent  to  Lon¬ 
don  w'ith  a  view  to  securing  special  business 
We  must  now  grapple  with  the  problems  of  a  period  of  deflation  and  reconstruction,  |  from  the  Allies  during  the  period  of  i-.  con- 
and  we  do  so  with  the  strong  conviction  that  no  serious  difliculty  will  bo  encountered  in  |  struction,  which  would  mean  genuine  pros- 
surmounting  them.  :  perity  for  .several  year.s,  but  lieyond  t  'lis  we 

]  need  to  promote  permanent  trade  •.’cLuions 
”  '  .with  South  Anu'rica,  the  Orient  and  other 

[capital,  their  success  will  bn  measured  by  |  portions  of  the  Empire.  Other  .ouutri 


President’s  Address 


In  moving  the  adoption  of  the  Directors’ 
Report,  Sir  Herbert  S.  Holt,  President,  said: 

I  am  sure  I  am  giving  expression  to  the 
thoughts  of  all  present  in  saying  that  upper¬ 
most  in  our  minds  at  this  time  are  feelings  of 
relief  and  thankfulness  for  the  end  of  the 
terrible  war  with  which  the  w'orld  has  been 
afflicted  for  four  and  a  quarter  years — an 
ending  of  triumphant  success  to  the  Allies, 
without  which  any  relief  or  thankfulness 
would  be  inconceivable.  With  the  relatives 
of  those  who  have  given  their  lives  in  our 
cause,  we  deeply  sympathize.  The  valour 
and  achievements  of  Canada’s  soldiers  on  the 
battlefield  fill  us  with  pride,  and  gratitude 
for  their  heroic  service  should  be  shown  in 
tangible  form.  The  country  is  their  debtor. 
Satisfactory  employment  should  be  found  for 
every  returning  soldier  who  is  fit  to  work, 
and  relief  extended  to  the  maimed  'and 
crippled.  In  this  Bank,  unless  there  is  some 
good  reason  to  the  contrary',  every  officer 
who  enlisted  and  who  applies  for  reinstate¬ 
ment  within  a  reasonable  time  after  his  re¬ 
turn  will  be  re-engaged  on  the  salary  to 
which  he  would  have  been  entitled  had  he 
continued  in  the  service,  subject  to  reason¬ 
able  adjustments,  where  necessary. 

The  sudden  collapse  of  Germany  and  her 
allies  has  brought  us  face  to  face  with  the 
grave  economic  problems  w’hich  had  been 
foreseen.  Not  only  must  several  hundred 
thousand  fighting  men  be  re-absorbed  into 
dvil  life,  but  an  industrial  army  must  be 
transferred  from  the  manufacture  of  war 
materials  to  other  lines  of  production. 
Moreover,  before  the  war  financing  is  com¬ 
pleted,  it  is  estimated  that  our  national  debt 
will  exceed  $1,800,000,000,  and  in  addition 
we  must  provide  for  an  annual  pension  load 
of  approximately  $30,000,000. 

Such  an  outlook  would  have  been  viewed 
four  years  ago  with  widespread  pessimism. 
Today  it  is  met  with  confidence,  well 
founded  upon  abundant  natural  resources, 
demonstration  of  ability  to  adapt  ourselves 
to  unusual  conditions,  and  wonders  per¬ 
formed  during  the  times  of  war  through 
organization  and  skilful  leadership.  In  spite 
of  the  drain  on  our  man  power,  industrial 
efficiency  is  higher  than  in  1914,  and  capacity 
for  production  has  increased;  while  many 
snterprises  which  were  then  feeling  the  stress 


the  extent  of  our  national  capacity  for  self- 
denial.  To  encourage  the  habit  of  thrift 
among  all  classes,  the  Government  ha.s 
inaugurated  a  War  Savings  .Stamp  camp.aign 
similar  to  that  which  proved  so  [lopiilar  in 
Great  Britain  and  the  United  States.  It  is 
i  unnecessary  to  enlarge  on  tlie  value  of  in¬ 
dividual  and  national  thrift.  In  England 


making  great  jireparations  to  e:q)loit  those 
fields,  iiiid  there  is  no  n-ason  why  Canada 
should  not  play  an  important  pari  in  the 
comiietilion.  Our  m::!n;facturer.M  (’emon- 
s^raieil  their  tcclinical  sicill  and  efficiency'  in 
producing  munitions  anil  other  commodities 
d’.iring  the  war  at  a  lower  cost  than  the 
L'liited  States.  We  jiosse.ss  an  important 
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the  War  Savings  Committee  have  ’rewntly  '  our  cheap  lumber  and' paper. 

m.  1  '’'KorooSi  ship-buildmg  policy  ot  1  he  -'‘‘O’"  is  .ii  .Mining 

* .  Government  will  provide  in  the  course  of  the 

next  eighteen  months  forty-five  vessels  of  a 
total  dead  weight  tonnage  of  216,000  tons, 
and  thu.s  afford  direct  cornmunicf.tion  with' 
foreign  countries.  Of  our  large  imports  of 
tropical  i)rod;,icts  from  the  West  Indies  and 
South  .Ameri'ca,  ciUy  about  one-fifth  reaches 
us  directly'.  Kour-lifths  are  discharged  at 
Lhiited  States  ports  for  tran.s-sliipment  to 
Canada,  and  the  steamers  which  bring  them 
are  laden  on  the  return  voyage  with  Anieri-  ' 


announced  that  the  organization  bliiit  up  by 
it  throughout  the  country  will  he  continued 
as  u  permanent  part  of  the  national  machin¬ 
ery.  The  development  of  the  habit  of  saving 
in  England  has  met  with  marked  results,  the 
number  of  holders  of  Government  securities 
increasing  from  345,000  at  the  beginning  of 
the  war  to  over  17,000,000  today’.  The 


!  success  of  the  movement  in  England  would 
seem  to  justify  its  permanent  retention  in  |  can  good.s. 
this  country.  '  Canadian  Ranks  Can  Help 

I  The  Canadian  Banks  can  effectively  aid 
Capital  Must  Not  Be  Hampered  !  our  export  trade  by  establishing  branches  in 

I  foreign  countrii  s  and  supplying  information 
The  Business  Profits  War  Tax  Act  ceased  \  to  the  Canadian  exporter  to  enable  him  to 


to  apply  on  the  31st  day  of  December,  1918, 
except  in  the  case  of  any  company  or  person 
who  had  failed  to  make  returns.  The  Min¬ 
ister  of  Finance  has  wisely  made  the  provi¬ 
sions  of  this  Act  practically  co-terminous 
with  the  period  of  earning  of  large  profits 
incidental  to  special  business  during  the 
war.  If  labour  is  to  be  given  its  full  oppor¬ 
tunity,  the  capital  which  finds  employment 
for  it  must  not  be  hampered. 

Since  the  signing  of  the  armistice  a  marked 
tendency  has  been  evident  on  the  part  of 
those  in-  authority  in  England  and  the 
United  States  to  extend  the  system  of 
paternalism,  which  was  only  approved  as  a 
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Di).  pfd . 
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Di).  pfd . 

Mont  leal  C.'oi  tons .  .  . 

Do.  pfd . 
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.Mont  rc.al  J'rair.way . 

I  )o.  debs ... 

Monarch  Kniltiiig. .  . 

Do.  pfd . 

Nat.  Steel  Car.  eom. 

Do.  pfd . 

National  Trust . 

National  Breweries. 

Do.  pfd  ... 

N.  Ohio  Tract  ion .  .  . 
N.  .S.  Steel  A-  Coal .  . 

Do.  pfd . 

Nipi.ssi:ig  Mines . 

Dgilvic  I'lotir . 

Do.  pfd . 


judge  of  trading  po.Jsi bililies,  such  informa¬ 
tion  to  include  statistics  relative  to  the  de¬ 
mand  for  our  manufactured  and  raw  pro¬ 
ducts,  methods  of  iratisaeting  business,  rules 
and  regulations  to  which  busine.ss  interests 
must  conform,  and  the  standing  and  credit  ,  -  i  >  i 

of  business  houses.  British  banks  exist  jn  1 
almost  every  foreign  country',  and  have'  P‘’‘  ■ 

proved  a  powerful  factor  in  the  development  ’  ■  • 

of  Great  Britain’s  world  wide  trade.  Lloyd’s  *  “‘‘•fie  ‘hirt  ... 

Bank  recently'  purchased  the  assets  of'the  B’’*  • 

London  &  River  Plate  Bank,  the  largest  1  ”1'"' ^b'xnactnnng. 
bank  in  South  America.  Germany'’s  trade 
was  promoted  by  her  banks,  and  American 
banks  are  rapidly  establishing  foreign 
branches. 

Are  we  going  to  accept  the  crumbs  of 
foreign  trade  without  serious  comprtition  on  iriordonB.  Ar  B.'.  com  .  I 
our  part?  It  does  not  follow  that  Canadian 


Bciiman  s . 
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Benn.  Water  A:  Bower 

Borto  Rico  Ky . 

Brice  Bros . 

.  Quebec  By- 


war  measure.  Organizations  which  have  [  deposits 'xvoVld"bediver’ted^^  fields—:  R.isstdTMnflw'^ . 

attained  maximum  efficiency  .through  indi- '  the  experience  of  this  Bank  has  proved  the'  *  pfil 

vidual  enterprise  and  experience  w  ill  now  ; Our  foreign  deposits  have  always  \Vm.  A.  Rogers ... . 

,  J  .  1  » •  J  ■  exceeded  our  foreign  commercial  loans,  as '  ri.,  r.w 

likely  pass  under  the  control  of  inexperienced  Government  returns  show.  The  present  ver  Masse v  . 

political  executives  and  unenterprising  offi- |  excess  is  over  $15,000,000.  We  have  now  had  R,  ‘  . 

cials.  At  this  time,  when  the  need  for  na-  ^  twenty  years’  experience  of  banking  in  Cuba,  Shawinigan.  ’  ’  ’  y  • 

tional  economy  was  never  greater,  it  seems  '  Indies  and  Central  America.  I 

!  During  this  period  our  losses  have  been  in-  ;  yy,, 

.  tinitesimal — much  under  the  percentage  in- j  m  u-„1 . 

left  in  the  hands  of  the  most  capable,  with  curred  in  Canada,  because  the  business ,  . 

Governmental  assistance  whenever  it  can  be  represents  chiefly'  the  movement  of  staples,  ‘  Sp.^nisli  River. ! . . . ! . 

usefully  extended,  and  Governmental  regula- ,  paper  being  inconsiderable.  . 

r  ui:..  .  .1  J  '  That  Canada  s  trade  is  benehtted  by  these  iv, 

Uon  wherever  public  interest  demands.  t  jj.  shown  by  the  num.erous  business  !  Sfppi  nf  Pn,, . 

enquiries  received.  .At  the  same  time  it  *'  ixp  '  -fj  . 

The  Vlce-Presldeut  cannot  be  said  that  we  have  neglected ,  standard  Chemicai.  ;. 

,  !  home  interests.  The  number  of  our  branches  j  u.  i.awrence  Flour 

In  seconding  the  motion  for  the  adoption  i  in  Canada  exceeds  that  of  any  other  bank. '  pfj  '  ’ 

af  hard  times  are  now  firmly  established.:®^  Directors  Report,  Mr.  E.  L.  Pease,  111'  a  view  to  the  extension  of  Canadas  Toronto  Railwav . 

Our  exporU  since  1914  have  enabled  us  to  !  Vice-President  and  Managing  Director,  said:  ^  of  biSa^  for  wddeh  we  '  Pape ' '  ' 

regain  the  balance  of  trade  which  for  many  I  President  in  his  address  has  referred  ;  are  well  equipped,  we  have  decided,  after  |  Trcthc'wcvSilver.Mlncs 

/ears  previous  had  been  against  us.  Our ' length  to  the  salient  features  of  the  post- '  long  consideration  and  carefuLy  studying  the  'j-pokc  Bros. . 
general  prosperity  is  evidenced  by  the  strik-  ‘  "’“r  position,  and  the  General  Manager  has  iS'lnation,  to  open  three  branches  in  So  uth  pf,j 

ing  increase  in  bank  deposits,  and  by  the  I  reviewed  the  course  of 
success  of  the  Victory  Loans,  particularly  I  during  the  past  year. 

the  most  recent.  In  that  case  the  subscrip-  particularly  to  the  extension  - -  - -  ,  p  - - 

tion  per  capita  was  greater  than  for  any  other  operations  in  foreign  fields  and  our  policy  in  ,  ®  America.  '  Wuyaganiack . 

,  J  u  .H.  :  _  1  cannot  close  without  some  reference  to  West  India  Fled  Hr- Bv 

.oan  made  by  the  warring  nations  with  the  that  direction.  .  ^  ^  ^  ^  tjie  achievements  of  the  men  who  have  so  \vind<,->v  h.-m  ' 

exception  of  the  third  British  issue  In  June  last  we  established  u.  branch  in  splendidly  represented  our  country  abroad,  i  Wimiini --  Elc'ctric  Kv 

Barcelona,  Spain,  in  order  to  participate  in  I  They  have  made  thg  name  of  Canada  gr<?at '  yy^g,  j.’iQjjrMills.l 
the  large  trade  between  that  country  and  her  j  keep  it  great  in  peace;  i  Wood's  Manufacturingx 

WO  may  hope  to  byuld  up  a]  / 
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CURRENT  PRICES  AND  SALES 


rii«T»‘  romom  n  time  in  (he  life  of  ererj  man  when  he 
muKt  leave  his  worldly  possessions  to  the  oare  of  Another. 

In  anticipation  of  this,  therefore,  the  first  ohli^tion 
restJnc  on  an  indirldnal  who  is  possessed  of  property  is 
the  making;  of  a  will  nnd  this  should  he  done  before  the 
capacities  become  impaired  hy  time  or  (he  ravages  of 
disease. 

THi;  MONTREAL  TRIST  (OMrAXV  will  ac(  as 
Execntor  for  E^states  large  and  small.  It  is  thoroughly 
equipped  to  efficiently  and  economically  undertake  the 
administration  of  Estates  and  will  carry  out  the  inten- 
(ions  and  desires  of  the  Testator,  (tearing  in  mind  al  all 
(imcs  (he  best  interests  of  the  Estate. 

Montreal  Trust  Company 

sir  Herhrn  8.  Hsu,  Prealdeat  A.  J.  Br*wa>  K.C.,  VIee-Prca. 

11  Place  d’Armes  Square. 


Floctnatiens  of  Pri(%s  on  the  Nontreai  Stock  Exchange  For  the  Week 


Toronto  Trading 


Ask^d  Mid 


Am  i:om 

do  ptri  .  j 

;  Amej*- Hoitlc‘11  roni 
!  do  p((| 

I  Baroolona 
'  Brazilian,  T  1.  i  I- 
!  B.  Kishin}^ 

I  Boll  Tolophono 
Burt.  F  N  .a-oni 

I  do  pfil 

fan.  flroaii.  com 
fan.  far  F.  fo 
do  pfil 

fanada  t’cm.  com 

.  do  pl(i 
I  an.  St.  I.nn.s.  i-itm 

,  do  iifd 

'  i  an.  t ion.  Flortrir 
(an.  Loco.,  com 
_  tlo  pfil 

.  (  anadiati  Salt 
I  (  it.\  I  lairy  com 
I  do  pi'ii 

(’oniafiai 
font*.  Smcltor.. 
('onsuntcrt*  tia** 

I  frown  KctiTM 
i  froa.s  .\cst 
I  Dome 

;  Doni.  fanner.** 
do  pfif 

I  Dorn,  lion  A  Sfocl  fifd 
I  torn.  Sf.'cl  t'orp 


.For  further  details  of  capitalization,  dividends,  par  value,  intereat  payments  and  price  records,  see  opposite  page. 


Thursday 


Wednesday 


Tuesday 


Saturday 


STOCKS* 


Abitibi  P.&P.  Co . 

Do.  pfd  . 

Anies-llolden . 

Do.  pfd . 

Asbestos  Corporation . 

Do.  pfd . 

Boll  Telephone . 

Brazilian  T,  L.  A'  P . 

Broinptoa . 

B. C.  Fishing . 

Can.  Car  A  Foundry . 

Do.  pfd  . . 

Canada  Cement  Co  . . 

Do.  pfd . 

Can.  Con.  Felt . 

Do,^  pfd .  . 

Can.  Ct'ii.  Rubber . 

(  an.  Converters . 

Can.  f'ottons . 

Do.  pfd . 

Can.  Foundries  A  Forgings 

Do.  pfd . 

Can.  C,en.  Klectrie 
Can.  Locomotive 
Do.  fifd . 

C. F.R . 

Can.  Steamship  Lines . 

Do.  \  oting  Trust  .  , 

Do.  pfd . 

Carriage  Factories. 

Civic  Power . 

Con.  Mining  A:  Smelting . 

Driroif  Fnited  Hy 
Dominion  Bridge.. 

Dominion  ( 'aimers  . 

Do.  pfd . 

Dominion  Coal  pfd  .  . 
Dominion  (ilass  rommon 
Do  pfd 

Dominion  Steel  Corporation 
Dominion  Iron  pfd. 

Dominion  Textile . 

Do.  pfd . . 

( ioodwins  Ltd .  . ,  . . 

Do.  pfd . 

Could  Mfg . 

Do.  pfd . 

Ilillcrest  Collieries . 

Do.  |)fd  . 

Howard  Smith . 

Do.  pfd . .  ... 

International  Coal . 

Fiiinois  Traction . 

Do.  !>fd  . 

Kamiiu.'-tiq’iia  Power.  .  . 
Lake  of  tlic  Woods  Milling  . 

Do.  pi'd  .  .  .  .  . . 

I.Hiiri'iit  iii'v . 

La'iionl  i'le  Power. 

I.vali  Coii-^t  ruction  Co. 
Macdonald  ('o . 


THE  EASTERN  TRUST  CO 


i  APITAL  A  RESFRVK 
EMAILS  41  TRt'STS 


l()0  8  *  Superior 

j.  "Inter  I  PfiroUwini 

l.dKO  oi  \\  (mhJ  t 


Ua  Ror>e 
Mat  kay  com 
'lo  {,f,| 
Maplo  Eeaf  com 
uo  jMd 
Monarch  com 
♦io  pfd 
N.  Stool  k'ar  com 
d.»  pfd 
Nipijisinj:  Mines 
N.  1'.  Sitnd  com 
I'ae.  Hurt,  com 
iio  pfd 
J'ciiniatr*.  ctini 
•h»  pul 
Porio  li'.  o  K\  Cl 
<io  pf.l 
Uiovd»*n  corn 
Hoip  r.s  roll) 

Kus'^cll  M  ( ’  coll 


RESIDENT  DIRECTORS 


I).  Lome  Mrliilbbna 
Mark  Workman 


1.  N.  Beard  more 
Jas.  (  arruthers 


MO.NTREAL 


m  ST.  JAMES  STREET 


Honds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Ciinadian  (iovoinaient. 

For  I’ornianent  Investment. 

Canadian  Securities  of  .til  kinds  Koii(>ht,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DKALEKS  IN  BONDS  •  222  ST.  .I.V.MKS  S'L.  .MOXTHK.AI,. 

C  nbir  Adtlrr«» — *‘4ai  AUIIOY\M:.'* 

4  otIcAJ*  liteber'fki  U^Ntern  I  uloni  4  H  <  .  nth  rdltlom  l-'iriii  >l«intc;omrt  > 


o!  ol 


‘o'-ol 


fvailw 


*»<)  Winriii 


t  rnunert  1 
I  ^oruiiiHii. 

fTiipi-r  a* 


Mftnhrrn  Moiitr«^al  Erchiiniie 


MOLSON  &  ROBIN 


t>tt;-w.( 

Ko:  m; 
^tunda;  <. 

'1  oltUito 

l.tMN 

( 'ariH'.lH  I  dll 


STOCK  AND  BOND  BROKERS 

Irlenhone  M.  1144.  II4.>  f>Z  ST.  FKAMOIS  XAVIER  STREET 


A.  J.  Pattison,  Jr.  CS,  Co 


i.nxio 

'  ii....l< 


.MenibeiH  Toronto  Stock  Fxcliunge. 

(Speelallsta  CnliNled  SreuriUev). 

Orderu  Dxeriited  on 

KIRUMO.  MONTREAL  and  NEW  VOIIk  NKM  h  KM  H A.M.I..S. 
('orrespoiidenee  .Solieileil. 

lOKO.MO. . (  A\A1*A. 


af  -Milling. 


Montreal  <  'ottons  t  o. 

Dll.  pfd  . 

Montreal  Power  Cons 
Moiitre.il  'IVIegr.apli 
.Moi.; real  'I'cainways 
N  .  .\ .  Pidii  A  Paper 


(  igilvic  .Milling 
Dll.  (ifd  .  . 

Ontario  .''teel  Products. 

Do.  iifd 
Ottawa  Traction 
Pat  on -Mfg.  .. 

P.  nnian-;  l.fd.  . 


McDougall  &,Cowans 


M.W  VOHk  triiu.m:, 


•Rdltlp  t*'*'! 
compjjvwi  f« 
‘  (Llip.ci. 


t  S't*  i.ii  'J’-rnc 
-tre.ij  snfl  \«*v 


Mfitihfr»  vF  tlif  '^tork 


Prii  I-  Bro< 

(.I'icIm  c  li 

Uiordon  p  A  P  Co 

Do.  ii.o 
.-'iiav.  inigan 
Do  Kigl.f? 
■■'lierivin-W  i!iiurn.“ 
Do  pfd 
.Sfianisti  Hiver 
I)  pfd  . 

.Sleel  ot  Can.ada 
Do.  pfd 

"I  Lh\ rence  Flour. 

I)  >.  pfd 
Toronto  Hv 


imONTREAL 

lltrrrt  erlv»ie  Wire  lo  all  Branrhr,  and  New  Tork 


(Mjclpli  A  Utti^no  Inv^atnM 
lloMH  Huilk 
I  lipcrbil  '  111 

1  111 ••( nut ini'ul  MiliiiiR  f>fd 

l.amliiiiM  ( iiilf 


I*'  l>ld  . 

I  riitf'd  Mill 
\  (ikon  1  iold 
Hviston  X’  MorpHiiJt. 
\\  ri|Hi(  Msrf  in  . 

Ifonst  I,  II  4  ij 


\\m  I  hew  I.HiriK  ^1  s 
Mi-1  lorMld  com 
•  io  pfil 

.\o  xi< rto  \„rt  Imto  P 
.Mo-.-ow  Sci.-w  ns 
Nut  ionul  ri  ll  phone  f* 

Nui  loii'tl  i'n  t  Hsli 

N.  S.  St- cl  (U  ,  In  i> 

4  Mitai  IO  Euip  o'h 

I'cuplct  Eoan  A  SrviiiK!^ 
I’fc  -d  M.  lal  Mim 
I’  Hum-  \M  'iiort  d' 
Ho-c-:u!c  t.iilf 
Mi.i'Aif,  W  ilhkii  -  ion. 


MIM.Nt;  .MAKKKT 


Do.  pfd 
T lain.  Power  . 

1  n<  keiis  Tobacco 
Do  pLi 
Twin  (  if  y 
W'abas.s.)  <.>.t  1  ons 
Way.agamark 
Winnipeg  Hy. 

W  ind.sar  Hotel.  .  . 
W'.oods  M^g  . 

Po.  pfd . 


I  t  liJlMlrii  ll  vW.l.iT  . 

j  <f"ricrul  Moto-'- 

1  <  "’n*  rc.l  M.  ctrn  (  . 

( I .  caf  \«»rt  licrn  jjr 
I  tvicat  .No*"  herr,  (»|>.  ,j|: 
I  PJifoi.s  <  ■<  (lira! 
j  I.itcilioro  Mclropohiao 
J  I  nicrnai  nnul  Har  w*-'im 
.  I  Ml  crnrK  ional  f'apc 
I  Kaiisa**  ( 'ii  V  ami  Son'  I. 

I  K'  .1  ilCCOt  I  ( 'opp4  f 

■  \  -a*  kHVAaniia  St*  i  i 
i  l«‘  I'Uli  \  aM»  \ 

I  Mv'o-ar  I'ct-' 

'■  MuaWcIJ  Muior- 


lioKl 


I  torn**  I  .  V 
I>oiiie  I  al 
Morn*  .\h 
l'!llf4IIMl]o 

Eiluitt 
i;*.M  l{.., 
li'»M  r 


lonin  1  arpi-t  «'oni 
ron(  o  Haper  C'm  . 

r*,*)(*>  Power  o’m  I  '< 
.(.)ito  X  V  ork  Rad 
r.  (•'■'a)  'I' no  I  St »  f  I 

|i  ar  O'  Mi t  A  (ihn 
- •  *  rn  AssuruiM’f 


BANKS 


Toronto  . . 

(  ommerc''. , 
Dominion.  . 
Hamilton 
Hoclielaga. 
linfi'-rial. 
.Merchants. 
Mo  Ison '.s 
Monti. 'a!. 
Nationale 
Nova  .Scot  la 
Ottawa.. 
Hoyal  . 
I.nion . 


«»pp**r 


M.dval*  Si 
N«1  lonal  I , 
N*  w  Have 


.Si  ii(jniH<  h*'i  Ml  it 
r*ck  liitKi*' 

1  li(>riips*iii  K  t'lAi 

V\  ♦'!•*  I  lorn**  <  »»n 
Vi  k.'iA  [  ika 


\;M  ,.a  Kkpiiiv)  .*•». 

An!i'r)''aii  Wn'ink'  (  tmi 

Hu'-n**!  Mi) 

.1  irn  Hut !•  ■ 

Hn{  !.*'dy*'  1  le  .  in 
t  Hcutii'jri  t  HI 


opp*'? 


BONDS 


(  row  n  K* 
l'</et*'r 
t»  iftord 
1  »r*  a  Non  h 
H  aiKi  >4  ^ 
huusoji  Hm 


ippcf 


S'puhlic  lr..n  A  SM' 
oiU  licrii  I'.'icitii 


.Ame.i-Iiolden 
Asbcst.i,'  ( 'orijoration 
Bill  Teicph'inc 
Cun.  (.'on.  Rubber..  . 
Caii.ada  <  ar 
Canada  Cement  . 

(  an  Loci'inoi  ix'e 
Cedar  Haind-i. 
Doiniiiion  < '.itton. 

Dominion  (  oal . 

Dominion  Iron  .  . 
Dopjinion  'I'ex.ile  \. 

1  to  B 

Do  C 


.aiiroj 


.vlkKili  Mur 
Mining  ‘  ‘(il 
iNipiMKiriK 
I  »(>rin 

F4  >  4  Ikon  1  .a  ke 


I  m  Hioo'h 
l»o.  4 

Ml  i‘  ior4'nr*» 


v»  .'-It  r.i  I  ii  ion  'i  f'lckrup 
\v  c«:iiinhoiis  Miy 


.NEllI  (  U  S<J|. 

'i  .  niiskumiDK 


I  )it  1  iro 
Hall  >it!rial 
1  lo  pfd 
IJi.wc  S4)und 


1  iil'iei]  Securities. 

N  .J.  f’R::i«in  Jr  A  Mo,.  'I'oron'f.  Si 

RM)  I  I  c  i.ar.'/^o.  furnjsnrcl  tnc  fulJ'>»  tiiW'  approMinuro  nuo*, 

.'.rill  ,  ''"F 

...  At'.  »)»■  '  i^t  r  ^'orr.  I»i  dD 


Liom.nion  War  J.oan  Idia, 
I.‘o, 


Mt'i  ja  .“J.nin,? 

M  <ill>  SuRur 
\ii>  pfd 

Hol|j|iJ'4-. 

Iron  Hlont-orn 
1  riloi'nat lopul  f Vf roteurn 
1>.)  toil  H.Lidur 
•lu'iiho  }.At*  nsioii 

I*  flJHiC  \  I  .-fit 


(IVMIOBV  HIKAI.  (KLIM  IS. 

Wdiuiptp.  I.oaiis  made  tiy  the  Kiiial 
Credit.s  SfHlr-t.ea  of  Manitoba  during  thf 
calendnr  (car  of  IftfR  ainmintcu  lu  #L’i5,S'tl 
The  sum  was  used  lor  the  following  pur- 
poac.s  : 

To  buy  slo(  k.  :  iniiiiiig  in  crop 

111.1.1171;  l  l  buy  seed  ft'ain,  ilS.llie:  pa.ving 
dt'bis.  Jifl'difi:  lo  buy  machinerv,  pr.tipi; 
orealiint  rri:'!.!ii."i ,  riiniiiiig  expense.  $4.(iUi, 

iinin  oi  ciiiHiit  s, 


I  B»,37 

I  Ir.ieri  .'onia I  Coa! 

2  l-aiio  of  ilm  (Viio.i.s  .Milling 
Lanren"  idc 
Ly.ali  ( 'ons' rict lo.n . 

,  .\iont."e'i:  P.T.vcr 
i  Montreal  Tramway.. 

,i  Montreal  Tram,  Debs 
National  Breweries  .. 

N .S.  ."steel .... 
ll  Ogilvic  .Milling. 

'  Do.  Series  B. 

Do.  Series  C . 

( In' .  Steel  Product? 

;j  Pi'nman.s 

I’ricc  Br.ts . 

I  (bnebee  R". . 

.  lii.rJ.'n . 

Steel  of  Canada . 

I  W'ay.agamack.  ,  . 

W'abas.s.)  Cotton . 

:  W’innineg  1!  v . v  . .  . 


"■'!  iM.  ng  ce  V.  . '.li.iili  111;  i",.! 

••  f'tl  \  .  M  idwos*  *  hi 

■'u  .if  'lii  .M-  K,i*i4"y  i ‘urrayii 
»J  (i't  4.*)  t/d  ip.sritij; 

'  dtt  uu  ijf'i  .s.  Hi  A  I* 

»'  'sO  i  20  (Id  Mklfchcm.v  Mi; 

Id  4M  !'i  A,  IV<"rl*-F«  .\1 

d  DU  ».(i  t^ij  t’rcfi:,  Mirt  "t^' 

If  (i(*  ■''.f  Tjft  Htjc.l** 

PC  IIV  -■»('  lift .  Ifv'rc 

•  1  ()'/  .'tV  .lujduro 


'  .New  Voik  'Tile  til.'  board  (if  estliouif 
hats  reluscd  the  iciiueat  of  the  liiitrborouih 
Hapi'!  Tiautdi  1  oiiipaii.i  I’.tr  au  increase  tr 
the  tare  charged  on  elocated  and  sutyway 
line-.s  fioni  five  e.  ir.s  to  eight.  The  board 
al.so  denied  tb».  reqiu'si  of  the  .NVw  York 
Kailwa.i.H  Ctjmp.iny  for  an  lueroaae  o'  the 
aurface  lines  from  five  to  eight  ceuta,  ami 
llr.'(‘c  eeiii?  Nir  a  iiaiist'or. 


iv’T  I  'ruino  <•<».» 


ih  4'«J  Siiliipk;  •  I*'  (  >1 
JM  (Ip  >s«,rcfks  'v*  r 

’  SMmtr*  M.d. 
wO  TriaiiiiU'  Eil’i 

fH.r  .>>0  I  1  ui.KKtfi 
97  0(i  UriTt**i  Wr*]** 
i:jU  DO  ■  «  nirtd  Sia*i>s 


Monday 

High 

Low  ; 

.  .1 

\ 

...1 

.'.A  •  w  y'v  W 


Financial  Information  is  our  Product 


k  s'  J  u  L'  ■/* 


:i!ll!'!:mii 


Before  Investing 


Voii  shutild  sei‘  that  your  jiulgtrcni  regard¬ 
ing  the  security  is  backed  by  facts. 

Not  a  dollar  has  ever  been  lost  by  an 
investor  in  Standard  Reliance  Mortgage 
Corporation  Debentures. 

Mortgage  Corporation  Debentures 

I  he  De’»entiires  of  liie  Standard  Reliance 
Mortgage  t-orporatiot*  yield  ititerest 

payable  half-yearly.  One  thousand  dollars 
inve,sted  in  .Standard  Reliance  Mortgage 
Debentures  at  .^‘2'r  1  compounded )  for  .s 
years  amounts  to  $1.^11. oS.  A  gain  of  $311. t>5 
or  o\  cr  31  ‘-V,. 

Ir.^^rsf  .^our  !*urpli:^  /ur.ds  in  Morii;a)ie  I)phentnf#«. 

St*  \\orr\“%o  trouble — Absolut®  Sitfpty. 

\n  Intprestinft  MnoLlpt  itbout  ^ROHl  .S  >  RO^f 
x^hlch  son)®  rtry  valuable 

bnaninl  sidsic®,  will  be  sent  free  on  rpsjueat. 
rife  ftir  it 

Pad  CP  Ccpttci  m/yi  ^ttrpiu*  f  un4»  »  • 


ihe  .\trreeruc»t  the  Shaifhold- 
nt  tlif  Suiali  CnmiKinies  Will 
■itt'  (iiKui  Tiice  in  (  jisli  tor 

i  .stock  in  Addition  t<»  tliePay- 
t  'liiat  Wiil  I>c  Made  Foi  tlte 


Holdfis  o!  !*ii(n  Iaoii  “'l>'  Hopcls.  I  nd 
i'hoti''h  n,-)b!ino  an  l!nprt‘}>i'nlf!c 
l*osi.i;;.n.  fic’t ;•,•<>  .«-‘1  •,!i)a,('.{!0  to  'h. 

.■>  .  !  tMuifiu’riei  foi  i'iiioe  ^  ear 

I’triod  —  !•'.  R.  I'e;jc«;ck  •'* 

^  T8l 

Hrvii*\v>  th<*  OuUofiU.  ‘  * 


Per  Package 


The  art  of  blending  tobacco  has 
reached  the  zenith  of  perfection 
in  Piccadilly  Smoking  Mixture. 


ffuruj'f'trir 


“  ;  .-iJ.n.M  I  t  iuN'i 

if:ii  tif  ‘il.'.-t.,'  cj)!  iniist  !(• 


DIVIDKNI)  NOTICKS.  I7K  .  ^ 

Dominion  Textile  Company,  Limited  7’ 


urf 


PROFESSIONAL  CARDS 


HEAD  office:  — TORONTO 


ar»BtH  OK'e»i 
B;tOCKW!t.Lfc  CMirHAB 
HftVB'jRG  WOODSTOCK 


NtCIMM,  Cas^nln,  Mltclsil  &  Cis^riii 

MirCHfCbL.  CAisOBAIN,  MeOOUOAlX, 
tmEKLMAN.  HTAISS  A  CAAtiRAIM 
Victor  E.  UiteluJI.  K.C  A  Chun-CiKralu.LC, 
Eiroi  U.  UgOougall.  John  J.  Crcclniftn. 

OniMrt  S.  Stoin  f'ierre  F. 

ADV(X:ATBi.  BAJ'.RISTKKs,  BXC 
Rarol  Truat  Biuidiac.  Ifil  Si  Jumi  Stri!ot. 
Boll  Tol.  M.  806?  MONTKEAK 


AYR 

ELMIfta 


'  div'iJeiiil  of  01)0  ai)tl  itiri'i  iinar'Oi’  in-: 
(flit.  1 1 oil  i!i<-  riefi'i'i'f  <i  .Si.o<!,  fi,  till 
i)i)Mi\i(.».\  cdmi'.aw  .  i.i.Mi'f 

i;i'.  iia.'  I  I  f  ti  (It.ciarril  for  tin.  oiiartfr  cimi 
ng  ni,.;|  inial.lc  .lAM' 

ARY  1.3th,  Iftifi.  to  sharehoidt  iH  of  . . . 

3ist. 

lt>  o!iI'  f  of  tile  I'.nar'i 

JA-^.  II.  WKRR, 

oi  11  olai  V  -Tcf  ,i.-oiTc: 

Moot  I  r.-il,  Ith  ncfonitici’,  llilR 


ild'jO 


C.  H.  CAHAN,  K.C 


St  riiiii  II 


Can  a  (in  Si  Lendintj  Howl 

>'  <»  \  1  I!  I.  \  I 


BARCELONA  TRACTION,  LIGHT  & 
POWER  COMPANY,  LIMITED 


ol  l.’l.'IOll  hoi... 

I  ||ll^'.  |•|tl•t ' ii, 
iiiiniiii  li  lt  at  I'l- 
( ■(/ 1  i  ;'iiiiii':’t  I'. 

ai  '  •  'if  it  f  III  i 

t  hat  '  h'  I'  :  o  u 


a.vrttaoTi;!;  .y.u  ;;iiht<  i  i  or 

'I'rnnKiinrtiflioii  liiiililiiiu. 

.tin.y  ntiiAi.. 


"0  RPM'iN 


1  lin'oriiorai.'il  I'ikIi  r  ili-  Law 
1  )')iiii)i 'Oil  ol  I'aiiailii.i 


r.  II.  cAii.tN.  i».r. 
c.  II.  C-Aiiyy.  .ir..  i..< 


lei.  >l)iin  IU.'aO 


no  1 1'  aiiot.urif  i 


■Hill 


IIMI'.  bVMD^IiN.  tliiiiai'er 


ELLIOTT,  DAVID  &  MAILHIOT 


Adlvcatr*.  iisrri'-O'i'i.  hiiiI  >i(ll<.l(,ir«. 

Commisnonrr.  for  *11  the  I'rovmcKi  ^ni 
NcwfouncllaniJ,  anti  (or  f.ii*  Statai  j 
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